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I  At  the  Lookout  | 

UNCERTAINTY  OF 
UNSTABLE  DOLLAR 


The  Macmillan  Report 

PROM  the  testimony  submitted  during  the  inquiry  and  from  the  views  : 
^  of  the  commissioners  rather  freely  expressed  from  time  to  time  —  not ' 


BANKS  TO  HGHT 
TO  RETAIN  RIGHT 
CURRENCY  ISSUE 


bmts  accrue 

Distillery  executives,  while  ex-  j  SMELTERS  FROM 


lEICTinr  P  r\Af  T  in  mention  the  direct  Intimation  from  Premier  Bennett  as  to  the  govern-;  PIIDprUpY  IWilF  r’’®  bright  for  a  more  or  less  sub- I  HirHFP  ^TFPI  IWr 

Jjljl  flKI  I*  IIIJI  I  Ah  meat’s  policy  —  the  report  of  the  Macmillan  Commission  on  Banking  and  '  vUllIlljllVl  ll/WUlj  { stantial  demand  for  Canadian  spirits  '  lIlUllLill  OluALllvU 

Commerce  did  not  contain  much  that  was  new  or  unexpected.  The  recom-  .  .  - ,  j^ben  repeal  of  the  18th  Amendment  ;  _  _ - 

AFFECTS  BUSINESS  bL  u.‘Tnhf^ 

ni  1  iji/iu  UUUiniJUU  proposal  looking  to  the  extension  of  farm  loan  facilities  is  a  gesture  for  Up  lO  ine  pending  action  on  the  part  of  the  Exports  Go  To 


Distillery  executives,  while  ex-  •; 
pressing  the  opinion  that  prospects  i 
are  bright  for  a  more  or  less  sub-  I 
stantial  demand  for  Canadian  spirits  ' 
when  repeal  of  the  18th  Amendment  i 


-  good-will,  although  there  is  nothing  definite  as  to  how  the  purpo.se  Is  to 

Difficult  to  Make  Forward  Com-  be  achieved.  Tho  decision  to  abolish  the  maximum  rate  oi  7%  indicated 
mitments  Under  Present  that  the  evidence  mu.st  liavo  been  convincing  that  this  regulation  is  not  in 
Conditions  public  interest  in  its  actual  operation.  Otlicr  minor  recommendations 

_  bear  the  earniark.s  of  good  judgment. 

Qi^  PAYMENTS  However,  even  though  tlic  financial  and  business  community  had  been 

_  prepared  for  the  majority  recommendation  in  favor  of  a  central  bank,  the 

Tn»al  C  ClflA  ORA  ^®®t  that  thc  two  men  on  the  comntis.sion  with  practical  knowledge  of 
•***  V  j"  Canada’s  banking  and  financial  affairs  stood  out  strongly  against  it  must 

000  Payable  in  New  York  be  regarded  as  disturbing  by  all  those  who  realize  the  importance  of  the 


^  .  air  pending  action  on  the  part  of  the  ’  1 1 

taOvernment  jU.  g.  administration  in  the  matter  of  G.  Iv. 

AniKTTrxnTo  A  nwr  A  nnrrk  raising  the  embargo  on  imports  and  1  _  - 

ARE  VARIED  also  in  adjusting  the  import  tax.  PRODUCTION  GROW.S 

1  «*/•  I  ,1  /-I  It  Is  pointed  out  that  the  high  ;  - 

Opposition  to  Whole  IdM  Can  of  sterling  in  relation  to  the  ■  Trend  Of  Operations  Reve»-se<l 

Be  Expected  With  Progres-  U.  S.  and  Canadian  dollars,  if  it  per-  >  Half  Of  Vna.-  I  « 

sives  For  PoUtical  Control  slsts  for  any  length  of  time,  should 

Kive  the  Canadian  distilleries  an  1  umed  Into 

and  Government  Loans  advantage  over  U.  K.  distilleries  in  .  Profit 

Ottawa  Bureau  The  Financial  Times.  competing  for  the  new'  market  across  ;  - - 


U.  K. 

PRODUCTION  GROW.S 


Second  Half  Of  Year  —  Loss 
In  1932  May  Be  Turned  Into 
Profit 


Funds  ■—  Canada’s  Foreign  Canadian  banking  sjslem  to  the  country’s  whole  commercial  and  financial  Ottawa. — That  It  is  the  pre.scnt  n-  ®  _ 

Trade  is  ImDroxdnw  structure.  Beaudry  Lemau  is  recognized  as  one  of  Canada’s  keenest  bank-  tention  of  the  government  to  move  to  , 

“  ers,  with  a  broad,  industrial  background,  w’hile  Sir  Thomas  White  must  be  establish  a  central  bank  at  the  com-  i  P’Pl  MD  il  Df\  K  MD 

regarded  not  so  much  as  a  bank  executive  as  one  of  (Canada’s  outstanding  in®  session  of  parliament  is  regarded  ;^l 

Ministers  of  Finance,  who  had  charge  of  the  country’s  financial  affairs  here  as  virtually  assured  following  i  ^  ^ 

during  a  very  trying  time  in  thc  w;ir  period.  Mr.  Brownlee’s  endorsatlon  *be  recommendations  of  thc  Macinil- 

of  the  central  hank  was  a  foregone  conclusion  considering  his  political  report.  it  is  understood  that.  |  \/|\  vH  1  V  01  vl 

le  pound  had  risen  as  hifh  as  5.53  I  position.  That  tlic  majority  report  favors  a  central  hiink,  therefore,  is  due  *^bc  bank  proposal  and  the  revision  a  m  ^  a  mm 

'  **  *”  ■  to  the  attitude  of  Sir  (,'harles  Addis,  L<mdon  banker  and  Lord  Macmillan,  Bank  Act,  which  is  du<^thl.si  TA  ARM  A I  1^  A  M 

r  e  <  British  economist.  session,  were  discussed  here  on  Tues- ^  lU  niTmLU/ilfJ 

LUCTLATIONS  in  foreign  ex-  ,  ,  .  ,  .  ,  n  .•  v  «•  •  .  ■  _ _ ^  conference  between  I’reinier ; 

change,  with  the  dollar  selling  ^  Canadians  have  high  respect  for  Bnti.sh  financial  Institutions  and  m  Bennett  and  Hon.  Kdgar  N.  Rhodes,  j  .  .;7;r~r" 


Before  The  Financial  Times  vent  to 
press  on  Thursday  afternoon  the 
Canadian  dollar  had  been  quoted  at 
premium  in  U.  S.  funds,  while 
the  pound  had  risen  as  hifh  as  5.53 
in  New  York. 


F' LUCTUATIONS  in  foreign 
chansre.  with  the  dollar  s 


MUNICIPALITIES  OF 
MANITOBA  SEEK 
DEBT  REDUCTION 


;  I'  change,  with  the  dollar  selling!  vanuuians  nave  lugii  res,.eri  loi  I.mucia.  iu.-,..iiuuwus  .11...  ...  Bennett  and  Hon.  Kdgar  N.  Rhodes,! 

i  at  a  premium  in  New  York  and  the  |  majority  favor  the  expansion  of  thc  Lnipiro  policy  in  matters  of  trade.  Minister  of  Finance,  and  high  bank- 1 
I  price  of  the  pound  soaring  to  new  !  I’remier  Bennetts  intimati.m  that  a  centra!  l>ank  executives. 

i  levels  as  the  result  of  President  I  or  less  definitely  decided  on  at  the  Imperial  (  onfercncc,  and  that  it  -^vhile  no  statement  was  made  i  c- 

i  Roosevelt’s  Inflation  program,  have  was  carried  in  the  Macmillan  report  by  British  votes,  particular  significance  garding  this  ■discussion,  it  is  under- 
’  continued  to  create  an  atmosphere  attaches  to  the  siigi;ostiou  by  Mr.  T.ieman  in  bis  dissenting  memorandum  ^stood  Hint  Mr.  Bennett  intimated  to 
i  of  uncertainty  in  the  business  com-  that  there  is  a  danger  th.Tt  measures  calculated  to  develop  Empire  rela-  ,v,e  hankers  that  thc  government 
munity.  Not  only  is  there  thc  ques-  b®  extended  beyond  the  scope  of  commerce  and  into  matters  of  proposed  to  establish  a  central  bank, 

lion  of  international  trade  and  fi-  politics.  In  this  connection  Air.  Leman  wrote; —  Whether  or  not  it  would  be  exactly 

nanclal  obligations  to  be  consider-  "Measures  calculated  to  develop  intra-imperlai  co-operation,  or  on  tlio  lines  indicated  by  the  Mac¬ 
ed.  but  the  whole  question  of  com-  Imperial  monetary  co-oper.ation,  should. not  be  developed  beyond  tho  millan  report  he  did  not  fully  .lis- 

modity  prices  has  been  rendered  scope  of  providing  ample  facilities  for  the  interchange  of  goods  and  close,  it  is  statccl.  Opinion  here  : 

uncertain,  with  thc  result  that  for-  services,  unless  the  people  of  f'anada  understand  and  decide,  in  full  when  parliament^  debates  the  j 

ward  commitments  cannot  be  made  knowledge  of  tlie  consequences,  that  close  monetary  co-operation  central  bank  proposal  at  tho  coming . 

on  a  stable  basis,  and  are  there-  mav  lead  to  close  economic  association  which  in  turn  is  a  step  toward  session,  the  banks,  taking  no  vigor-: 

fore  being  avoided  so  far  as  possi-  common  political  action.’’  ’  «t.Tnd  as  to  this  suege.stion  will, 

.  I'nni'PTiIrnto  -thplr  mnin  h  rt?nmfr»n< nn 


the  line.  One  of  the  chief  beneficiaries  tioui 

• - ;the  premium  now  prevailing  on 

nrr  1  RflV  A  T|l\  i  lfl\  ..sterling  in  relation  to  Canadian 

NIAIlllAKII  AIlll  .funds,  in  thc  event  of  the  premium 

Oill/  continiiiiig  for  sonic  time,  will  b.' 

TtAnAAITA  PTAAIf  Consolidated  Mining  and  Smelting 

lllKllllIU  NlULK.  fompany. 

»  ”  UAWIL  I  with  its  snlistaiitiiil  exports  ..f  lead 

TO1UE|/1E||J|E  »rp  :  and  zinc  to  the  ignited  .Kintrrioni,  w.as 
AnflAl.llAlllA  I  r.  |“•'*'®cle.]  more  or  less  .seriously  in  it.s 
miKiAiUtlliliE  X  u  :  operating  revenues  by  the  discount 

-  jOn  sterling  whirl)  prev.siled  betwe-jii 

Exchanges  Will  Later  Operate  I  Sopteniher,  and  the  early  gum 


ing  executives.  j  On  One  Floor  With  Joint  I  >’^"'’evei . 

WJlile  no  statement  was  made  rc- [  r’rtrtxmiUfAo  i  >^terHnp  a  preiuMim,  the  posi- 

garding  this  ■discussion,  it  is  undar-  I  tion  is  reversed  and  Smelters  ■will 

stood  th.at  Mr.  Bennett  intimated  to  r^-r-iwr-  noz-vurr-T-  j  higher  relative  prices  fo- 

the  hankers  that  thc  government  CONSTRUCTIVE  PROJECT  .ita  exports  to  the  1.  K.  market. 

proposed  to  establish  a  central  bank.  -  ^  Trade  figures  show  timt  more  than 

Whether  or  not  it  would  be  exactly,  foronio  B.ir-.-iu  I'li-  Fmanr.ml , Times.  I  oO  per  cent,  of  the  rom]ian.v’a  leal 
oil  the  lines  indicated  by  the  Mae- 1  T’oronto. — ( "onsolidatioii  of  the  Tor-  zinc  I'xjMvrts  go  fn  ihe  Fniteii 

millan  report  he  did  not  fully  .dis-lnnio  Slock  Exchange  and  thc  Stand- ! months  ended 
close,  it  is  statcsl.  Opinion  here  i.a  jard  'Stock  and  Mining  Exchange  has  |  ^'^Idemher  :;dtli.  expnrt.^^  of  pig  i.-.t,-) 
that  when  parliament  debates  the  j  been  arrangod  through  a  tentative  .  •'’‘’"t  tanada  totalled  2. 72;{, 871  cw'.s 
central  bank  proposal  at  the  coming  I  agreement  wtiich  has  been  entered  ^  b'  *bc_vhliie  of  .■?  1.2, 82,20 ),  of  which 
session,  the  banks,  tdking  no  vigor- :  intii  a.s  the  result  of  lengthy  negoti.i- |  ot’tt’O'''  cwt.'^.,  valued  at  ;f2.riii  1.277 
ons  stand  as  to  this  suege.stion.  will  lions.  Thc  arrangement,  it  is  smi-  "ent  to  the  F.  l<  Zinr  .s[)clfer 
concentrate  their  main  arguments  on  cd.  iias  already  had  the  approval  of  iPc'rt.s  during  tlic  same  period  amornt 


on  tlio  lines  indicated  by  the  Mae- 1 


PROPERTY  TROUBLES  tnral  comniunities.  while  dlssatis- 

. .  faction  in  industrial  circles  con- 

w.nmpr*  Burssu  The  Fin.nei.l  Tiraes.  (inues  as  production  recedes  with  ' 

Winnipeg.  With  a  view  to  hav-  disappointing  purchasing  power. 
ill’.-  tho  .Mariiioha  legislature  sane-  Statistics  compiled  by  the  Cleve- 
lion  a  readjust ment  of  their  $20,000,-  land  Trust  Company  indicate  that  the  Man 

. .  !'ond<‘d  indctitedness,  the  Win-  the  decline  in  American  industrial  a®  a  'C' 

!ii|ie.g  tmbnrliaii  municipalities  have  production  during  the  three  months  revealed 
:  <'t  up  a  joint  l  oniiniltec  to  draft  a  following  thc  peak  of  recovery  in  tion  as  I 
iiiiani  ial  i corg.iiiizat ion  scheme.  A  .Tilly  has  been  greater  than  during  tiear 
re'lm  iion  in  tlie  interest  charges  is  any  comparable  iieriod  of  the  de-  criticism 
■me  of  Ihe  aims.  prossioii.  structure 

\i  tlie  iiresenl  lime  tlic  inunicipall-  ij^  ^  .i  n  «•.  - 

iie..  ,ire  vvoiKing  under  Ihe  morato-  j"*”®  Benefits 

niiin  .■igreenieni  of  i!i2ii,  tint  their  On  Bond  Pasnnents  _ 

•  \|.eri.  nee.s  during  tlio  past  year  what  the  return  of  the  Canadian  mTO 

liave  iiidieated  tliat  H  i.s  no  longer  dollar  to  par  in  terms  of  Amcrlean  nr 

i.  fi.  ihle  to  carry  on  under  this  uf- .  funds  niOans  in  the  settlement  of 

I .oigi  iueiii.  Since  tlie  agrcenient  was  j  security  obligations  due  in  New  York  4  »  C 

1  .''(le  si'VOli  of  the  inunicipaiitiOS  |  indicated  liv  figures  enmnileil  for 


VV'inmprg  Purrau  The  Financial  TIreea. 


sihle  Fxnorfers  lose  the  -irivan-  t.  .  "l-  ^  j  i.  -iii  v  Concentrate  their  main  arguments  mi  cd.  iias  already  had  the  approval  of  .  r'fi.s  anrijig  iiic  same  period  amornt 

ta'-e  of  the  nremium  on  American  t.  Although  it  has  been  intimated  that  the  government  wil  be  guide  retaining  their  right  to  issue  cur- .  tin;  committee  of  thc  Toronto  stock  ewts.,  valued  at  $). 

funds  •ind  inerease  in  tlie  flow  recommendations  of  the  Macmillan  Commission,  the  proposal  for  a  The  cominission  reeonimeiui-  lOxchaiige,  and  its  ratificiitiou  by  the  "r_'' •' I.ii:i8..7l2  ewf«,..  \a. 

of  imnorfs  mav  necessifato  fhe  central  bank  in  the  report  can  bc  regarded  as  nothing  more  than  a  ^gges-  ^.d  that  this  right  he  nil im.iiely  tran.?-  Standard  Exchange  is  taken  os  <i  '  $2,7l!'.r>87.  went  to  the  C,  K 

more  r  g  ri  e^Wem^nt  of  Committee  on  Banking  and  rhiiance  which  is  responsible  for  central  bank.  miiatter  of  course.  1 1  iiese  exports,  i.otli  in  lead  omi  /im  . 

r  ,  rigid  enforcement  of  dump-  the  revision  of  the  Bank  Act.  Therefore,  the  w  hole  quostioii  w  ill  no  doubt  u  i,i«iv  X  nri..,!  nnSnimn.  For  the  time  being  both  cxcliange  i  improvement  over  (!„.  nr,, 

ng  du  ICS.  In  the  United  States  threshed  out  again  at  Ottawa,  and  it  may  be  expected  that,  in  view  of  M  .del,  aried  Opinion^.  ,  '2  months  w  Den  2,ll’'.’.:;, 

the  failure  of  doHat*  manipulation  definite  stand  of  Sir  Thomas  White  and  Mr.  I>eman,  there  will  he  T  be  CHiiforial  reeep  ion  accorded  ;  ^ 

to  advance  commodity  prices  in  ac-  gj^ong  oppo.sition  from  many  quarters  to  the  ostahlishment  of  a  central  the  Macmillan  report  throughout,  the  ;  consolidated  with  one  ’’floor”  ,  and  l.fi0';.215  <  wts.  ot  ,in,  .ou.u.u 
S®'’®tnments  bank.  Moreover,  slioulil  such  an  institution  be  cstahlisliyd.  iherc  will  be  country  may  he  taken  a.s  an  'b^a-a- •  under  the  title  -roionlo  i '’allied  at  $1,27.2.1.27  were  -  v,)„rtel 

announced  program  is  causing  in-  pressure  lo  insure  that  it  will  cau.se  a  Ttiiuimum  disturbance  to  tion  of  the  w  ide  variety  of  vievv's  held  |  f.;xchange.”  The  new  ex- i these  totals  the  F.  K  inni  tet  ali 

creasing  discontent  J"  the  agricul-  (;-anada’s  present  strong  banking  system,  and  that  safeguards  will  he  o"  the  proper  meaii.s  of  conductim;  .|jy  „ip„ii,ers-  d2  !  1.147,i:it2  ewt;<.  ,,r  uig  ir.;id  t<. 

facHon  l'n"Vnrinitrinl  ^  established--if  sueh  are  possible  -agaiusi  political  iiilerfereiice  either  in  tb®  j'  t"®'"  the  Toronto  .Stock  organization  |  *bc  value  of  .$l,Sfi!'..';2l  ,ind  1,101,012 

actlm  in  industrial  circles  con-  (i^g^g^da  or  in  fhe  larger  sphere  of  Empire  policy  in  vvliich  if  would  seem  ®'^®'  lu  pei .s.  „eiicrall.\ ,  w ekomed  1.h.  ,  .  j  gBiiidard.  I  ewts  of  zinc  spelter  valued  at  .$2. 

Siat  the  institution  is  deslLncd  to  Play  a  part.  -t^^,  ^  I  =  - . - 


Ojiorations 


le^^rmo’rX:  JJow  Canada  Benefits 

l!i2ii.  tint  their  On  Bond  Pasmients 


sfvoii  oi  mo  iiiuniciniiniios  ij,,  iudicated  by  figures  coiupiJed  for  - 

.'C  def.anited  on  interest  payments,  -phe  Financial  Times  by  A.  E.  Ames  Promise  Seen  For  Affreement 

ve  ol  ilieiu  w.lhm  the  past  year.  &  Corapany.  Ltd.  While  these  fig-  TOr  Agre^eni 

lo  .■olleci  datii  on  the  position  of  ure.s  for  19.24  are  preliminary,  they  Based  On  Terms  of  NRA 

o  il  luiinu  ipalit V  aiul  draft  tlie  re-  juovide  a  fairly  definite  basis  for  CnAm 

'■;  .mizaiion  scheme  a  committee  of  _ ...  _ _ i  V^oue 


Progress  Made  at  Meetings 
Newsprint  Operators  in  U.S. 


~  I-  .  a  I  _ _  *1.  t  mmiinaiwi  as  loiiows  ; — ii  i‘ranus,  ,  . . .  -v.x  lat*'  mfinni. 

I  In  parliament  it  is  expected  that  lloiisser.  E.  G.  W’ills.  F.  (J.  '’b^l  last,  ore  receipts 

h'*  rh^  Uiwson,  for  thc  “Toronto  Stork,’’ and  I  "'C  conirum.v’.s  niiiies  since  «h. 

I  thy  .subjei  t  of  much  debate.  The  «  vir.sr»iv:,iTi  f  t  Fr.iu  r/.r.i  v  i  beginni 


I  ai  l)  muiiicipalit  V  aiul  draft  tlie  re-  provide  a  fairly  definite  basis  for 
org  anization  scheme  a  committee  of  ■  ups  purpose.  Thev  show  approxi- 
loii.'  h.is  hecii  seloelcd  consisting  of  j  n,jifely  $27,825,000  of  maturities  pay- 
'h'-.oi'  I  ranli  (),  Dowse  of  St.  Boni-  |;tblc  in  .American  funds  and  approxi- 
la.  e,  Uci  ve  Ronald  Hooper  of  S<-  ■  matelv  S15C..520.000  of  interest  lAd. 


Newsprint  Uperators  in 

*  _  ,  _  _  I  or  of  a  govemment  owned  in.stitu- 1 

^  '  '  :  -  - 'lion.  'I'hi.s  faction  will  contend  that  I 

’romise  been  r  or  Agreement  Ranlr  StnrlcQ  HpM  central  bank  shares  arc  thrown; 

»»  To*r»c  rwF  NR  A  i  I  opdi  to  public  siibscriplinii.  the  i 

Based  on  terms  O  N  Face  Of  Report  icliartcred  banks  win  become  its  own- j 

_ 1 1  ers,  sooner  or  later.  This,  of  course.  ' 

_  ——————————————  most  reprehonsible  con-  I 

Banli  slocks  declined  moderately  dition  in  the  view  of  these  M.l’’s. 

Good  progress  was  made.  Ihe  j  jp  Uic  past  wee);  with  tho  rest  of  j  The  propos.al  to  remove  the  statu-  I 


the  subject  of  much  debate.  The  ^  Nicholson.  F.  .1.  Crawford,  N.  beginning  of  ttie  year  were  t.’J,,82S 
Icommis^on  recommeu^^^^^  C. ‘Urquhart.  lion.  Manning  Doherty.  | ‘ban  for  the  eorresponding 

ji,  owned  bank.  Some  of  the  Pro-  ^  ,  ‘’gtand.ird.’’  Imonin.sof  1222.  F.xi.an.slon  in  op.M 

i  gressives  and  certain  Liberals  are  _  _  _ _  -atioiis  l.etw.  eii  .Iniv  2Ist  and  Oclol.f  ■ 

I  certain  to  espouse  the  view  expres.s-  -v  .  ®'"’b  Hia'l,  as  at  Die  latte' 

i  f,;’  ‘oi:  STEEL  OF  CANADA  i 

\  i'rc”cni™.'"’toJk '“a”™"  'aToTiUS '  I  ivri  v  TO  pcDADT  I  ‘lz°  mkf.'.?  ap';;:',,. 

iopen  to  public  subscription,  the  i  LllVLL  1  1 V  ALlUAI  (this  \ear  wen-  11.79s  oe,  hiD,',',- 

;  cliartcred  banks  will  become  its  own- I  "'an  for  the  s.mic  peri.D  ,2  . . 

I  ers.  .sooner  or  later.  This,  of  course.  |  IMnniiyrn  pCpilin  hence  lofal  receipt,  ai  ...e-,,,.,-.^ 

j  would  he  a  most  reprehensible  con-  '  Hfir  I\\/ f  LI/  I  Lllll/l/  !  were  only  G.tot  tons  lov  ■  fn,  t',.-  je 

mouths  Ihnn  lor  fh<‘  <  "rri’MMiiHlin  ; 


,  ,,  ,,  ,,  _  04  uij  luuu^  diiu  ciypruAi-  LKinu  yrugrf^hs  nuiut',  i  iiu  ]n  tiio  hast  wceH  wuu  uic  rest  oil  'I'he  nronosa  to  remove  the  statu-  *•  c*  c  j  i  ii.ri<4/i  nf  x-x.,. 

o  ^  ■  jn.a.al,v  S15«, 530.000  of  inlarcat.  M-  Timea  I,  lorormcl  1.,  a  Ihc  n.ort.o.  l.ol  „ol  cooosl,  to  ZZ  por  opnl.  Intorp.i  lla.tt  :  S'""”'  I-  M  , 


fni  I'l.'  Ji 


\  itMl  am!  Reeve  F.  F.  fave  of  Fort  Capital  Payment..  newsprint  executive,  at  the  meet ing.s 

'•;iri\.  Cuveniment  . ’  »l4,j<>6.ooo  Of  Canadian,  U.  S.,  and  Europetni 

I’be  acn  ement  of  l')2ii  followed  a  ; .  producers  held  in  Wa.shington  Ibis 

I'enod  III  wlikli  four  of  tlic  niiinici-  '"n’oo'Oon .  7.311,500  ‘  ,  ^  ■  r 

|.:.l.Des  were  nmler  the  juri.sdiction  I question  of  sup- 

Ot  Die  Winnijieg  Suluiiluiu  Munici-  Interest  Paymcni*.  '  picmenting  tho  agreements  entered 

pal  lioarcl,  of  wliicli  W.  <’.  McRinnell  Lovernmrni .  into  in  the  Newsprint  code  under 

than  MlJi  II.  At  llu^  Umc  tho  ar-  Corporation .  ^>.280,^82  the  NR^X. 

i. Mi'MiiK'iii  ^v^ls  iua(i<‘  it  alleviated  - —  ».  mi  x  -i 

Die  pr.ssnre  eonsideial.lv.  but  the  3156,429,497  H  "’iH  take  some  eoiisiderahie 

i< mis  were  foimd  to  be  more  dtffi-  The  total  of  approximately  $184.-  »inie  yet  before  any  definite  action 
ink  t(>  meet  each  succeeding  yeai’.  250,000  compares  with  $20i). 121,000  iu  f'an  be  taken  looking  towards  full 
W  iih  ilic  lieav  v  relief  deniaiids  of  the  1932,  after  allowing  for  the  refund-  co-operation  w'llliln  Die  industry,  as 

ii. 'ist  flirai'  vears  Ihe  siniation  for  thc  ing  of  $60,000,000  of  Duriiinion  obli-  the  matters  discussed  at  AVashin.gton 

municipalities  lias  become  critical.  gations.  must  be  submitted  to  operators  in 

.lu;,t  wliat  tc-rnis  ihe  iniinicipalities  This  survey  is  subject  to  the  quali-  the  various  eountrics  by  the  dele- 
■a  ill  .seek  in  future  has  not  been  in-  ficatiou  that  in  the  event  of  the  Can-  gates,  in  the  meantime,  however,  the 
liiiiaieil.  'I’lic  Agreement  of  1926  adiaii  dollar  being  at  a  premium  $40  a  ton  niiniinuin  on  newsprint  is 
I  ;n)iiali/.ed  ilie  existing  principal  over  New  York  funds,  .\merican  being  maintained, 
debt  and  aceiimulatcd  debenture  iii-|holders  of  securities  having  the  op-  Prospects  arc  now’  liright  for  lOOf^ 
lerest  of  tlie  iniinieipalities  and  fixed  |iion  of  Fanadiaii  funds  will  naturally  co-operation  among  tlio  Canadian 
.')  new  miiforni  intcre.st  rate  of  five; demand  payment  in  whichever  funds  producers,  it  is  stated,  tlie  earlier 
and  oiie-liulf  per  cent.  I  nder  the  j coniinand  a  premium.  The  continu-  difficulties  encountered  because  of 
adjiisimenl  tlie  total  delii'iiturc  debt  jance  of  a  discount  on  the  American  t^e  hesitancy  of  certain  operators  to 
was  st't  at  $17,662,228.  In  iliis  total  | dollar  would  undoubtedly  reduce  enter  into  any  agreement  because 
the  <'onii)oiient  items  w  ere:  deben- ;  purchases  of  American  funds  sub-  of  shortage  of  tonnage  now  being,  it 
iures  iiicluding  linnsiiig  _  loans  and  [  sfantially  below  the  amount  indicat-  jg  hoped,  in  process  of  solution.  A 
loss  .sinking  fund,  .$9,246,778;  housing  jed.  Tlie  saving,  therefore,  would  be  tonnage  pool  is  proposed,  to  wliieli  ! 

loan.s  are  arrears.  ,$2.59(>,667 ;  school  j  ropre.sentcd  by  the  disappearance  of  those  producers  well  supplied  w  itbj 

ilisii  ict  dciienliires.  $1,982,0.57:  esftm-  tlie  premium  on  Aineriean  funds  contracts  will  eoniribiife,  and  which  j 

aied  .'-liare  of  llreater  Winnipeg  'y**'  (Continued  on,  page  6.)  will  be  distributed  among  tlie  oper- 


of  1932  showed  an  increase  o\ot 

-  ■■  quarter  of  I9;’,2.  and  <  •,  re 

Although  there  lias  been,  n  ;.s  ouipnl  for  tlie  9  moni'i.-  i.,  , 

reported,  some  let  down  in  ci|ier-,(,oi  was  only  nioder.iDIv 


I  newsprint  executive,  at  tlic  meet  ing.s  !  "iiy  delinite  reaction  to  tlie  |  will  meet  objection  from  ilm  same;  «>■  ^  Ahead  production  of  lead,  z.m  and 

I  ,  _  ..  T-  „i  _ _ _  '  inclusion  in  Die  Maeuiillan  report  i  or  a  larger  group  of  oppositionist;-.  of  1932  'showed  an  incic-u*.  n,. 

^  ‘  ■'  'tU'J  Lu  '  plan  I  rceomincudation  that  the  pro- j  All  .ilong  Die  ITogressives  have  -  .  quarter  of  1 9;’, 2  and  .  < 

7i3 1 1.500  I  Washington  tliis  j  posed  Central  Rank  shmild  have  j  claimed  Diat  liic  hanks  already  Althougli  there  lias  been,  li  i.s  oiilpnt  for  Die  ti' n'loni  ii-  i.i  '■ 

■  — - ^ — j  week  to  discuss  tho  question  of  sup- I  the  sole  right-s  to  issue  notes.  'ohargo  too  high  an  interest  rate  !  reported,  some  let  down  in  ci|ier-|(,oi  was  onlv  niVidcr.iDIv  l.'q 

527,826,346  agreements  entered  "  ‘be  govern-  Abolition  of  the  limit.  Diey  contend.  |  atious  of  Steel  Co.  of  Canada,  l.iin  .  f<  r  tiic  same  period  r.r  N  i 

$86,870,719  I  into  in  thc  Xcwsnnni  code  under  1'^®"'  "’®  Central  Bank  would  put  the  farmer  at  the  mercy  Dted,  in  recent  weeks  from  Diecom  l,c;::|  inodnetion  for  Du  V 

15,277.796  j Ncwstiini  « o(ie  iegislatioii  will  not  necessarily  fol- |  of  the  Imnker,  !  paratively  active  levels  attained  ;  anunnited  to  91.7,57  1,01 

55.280,082  the  N1L\.  low  all  l•eeo■mnlenJations  made  in  j  rnliiieiil  HniioeiDTing.  i  during  tho  snnimer  monilis.  Inisi-  w  iib  :i2,tn;i  to-is  in  I'i2'>'  -q 

?56  42T79l  It  "’"I  take  .some  eoiisiderahie  ;  the  report,  and  it  is  felt  in  some.  |  tYhat  attitude  the  two  old  line  pa  r-  ne.>i.s  of  the  company  still  remains  ,  dni'f  ion  of  16,0 1::  tons  l  iiiuu  in 

c,v’  $184  -  time  yet  before  any  definite  action  ; ’1"“', ‘"®  f'®»"-at  Bank- if  Ties  will  officially  adopt  on  Die  cen-  well  above  last  year,  ami  tdants  ;.5n.!27  ,0:,..;  and  s.b.cr  pr  id,:, 

V-Monn  i  ,  ran  be  taken  looking  towards  full  !  e.Dabli.sbed  - may  not  be  granted,  at  trul  bank  ownership  question  pa'--  are  now  under.stoud  to  be  opcrai- j  1.22r,.2’i:;  ounec.s  w  as  (,  j;,)K  r  D 

1-l.ftOO  m  can  be  taken  00^  immediatoiy,  sole  note  issuing  |  tieularly,  and  on  the  comnii.ssi;m’s  ing  at  clo.se  to  35  per  cenl.  cap;,-  I’riJ  .mip„i  t2M2.;.;  , 

e  ®®"w!-  11  rights  I  (continued  on  Pago  4i  city.  For  .some  time  Iasi  vear  ope,  -  ;  low  iru;  b':-  D„.  iiilrhc;  „■■  ■"  ',■ 


Now  Bell  Telephone  Company 

Is  Prepared  to  Weather  Storms 

The  di.-asfrous  .storm  of  Diroe  leiiis.  While  in  recent  vc.ars  the 
week.-  ago  wlien  heavy  snow  consli  iiction  of  much  cable  erii  los- 

_ _ .  .  / _ ,  ing  teieplionc  wires  lias  overcome 

hroiiglit  down  a  pci  feet  forest  o  some  measure  the  serious  effects 


paratively  active  levels  attained  ;  amounted  »o  91.757  i,,,,:;  a.-  ,  ,,..11, , 
during  tho  summer  monilis.  Inisi-  wiH)  :i2,m;i  tons  in  imp’'  -iiu'  t  , 

ness  of  the  company  still  remains  ,  duefioii  of  16,0 1::  (ons  l  iiiiin.ii  i  d  «\  i;' 

w  ell  above  last  year,  ami  tdaiiis  .5n.!27  lun.-;  and  sib.  cr  ju- Idei  Do':i  i.*' 
are  now  understood  to  be  opcrai- |  1.22.5. 2’i:i  ounec.s  was  tiiglu  r  iti  'u  1'. 
ing  at  clo.se  to  35  per  cenl.  eai>;i- j  l''22  oui  pni  uf  i.2' !.2i;d,ii'p.-.  '  '  \\ 

city.  For  .some  time  last  year  oi>ci  -  ■  luw  in;;  tie-  Die  hiei^nr  p  "  ,.p,-  p,,.. 
ations  tel!  below  20  per  cent  of  <a-!iim  to,  Di<s<  niei.Ds  since  Die  -^lein  : 
pacify,  and  President  Ross  11.  .\k-iei  Dus  yc.n',  indieaDon.';  arc  iji;., 
Master,  in  presenting  llie  aimnal  I'.iliic  o|  produetion  for  Die  q  nmn’D', 
reiiort  for  1932,  pointed  out  fluu  ;'Pp;’o\;m,itei|,  i’’  it  did  11,1,  exrrCiV 


trees  and  hranclies  in  the  eastern  f.f  sleet,  it  is  still  a  menace  that 


I  production  of  steel  liad  declined  ,  tli.u  1 

j  during  the  year  to  below  Du  level  j t  .1 ’ 

;  of  Title,  “a  period  when  Die  Can-  ffasD 

!  adian  .steel  industry  was  yet  in  its  17  28ii 

■  infaney.’’  ' 

'  When  coiirdderation  t.s  given  to  _ 

I  the  f  let  that  inactiv'e  plant  op-  [ 


■  Die  .ame  nionrlis  of  |:).;i 
tiold  produel  inn  li:is  iiecn 
•;’My  It'wer,  being  shown  ■! 
umees  fur  the  (i  months 
'  ontiuoed  on  Ta-ze  f  i 


aieil  .'hare  of  llreater  Winnipeg  \y’a- 
icr  Di-'lriet  (lebeiiture.s.  less  sinking 
fund.  $2,521,180  and  bank  loams,  less 
e.iili  on  Iiarul  at  tlie  time.  $1,170,544. 

Df  111,'  inuiiieiii.’ilities  St.  .lames 


Index  on  Back  Page. 


(C'ontiiiued  on,  page  6.)  will  be  distributed  among  the  ®»’®'’- ,  „.ith  some  other  visitations '  pahle 'method  of  financing  tinit  ne- !  f period  In  circle 

•  - - -  ‘‘‘®/®  "’'"®b  are  short  of  ..-ct  snow  and  sleet.  During  the  glected  eriDrely  so  ever-present  a  j  ' 

KKrORB  PHOM'i  l>ST.\liI>.\TIONS.  ^nd  thereforo  disinclined  to  ^  ■  winter  of  sioct  did  record  i  dan.urr.  Sharchnidors  who  niishf ! 

Winnipeg.™  October  wati  the  h\K-  f  ^  telephone  plant,  wheniba\e  been  alarrn^Tl  ai  tho  announco- i 

gest  month  in  the  history  of  tlie  h'’”''’, '.A  ,  ,  „  ,he’Tmor‘’‘®  lestorafion  was  $1.199.- ■  nioiil  of  thc  .$3orMi,M>  damage  by: 

Manitoba  teieplionc  system  as  far  as  .,‘,’,JJ(ci  it  50  090  '  "'®  ®’'’’"’""‘"'  '•'•‘'•®nue  loss;  the  recent  storm  can  be  rea.ssurod  ■ 

new  .subscriptions  were  concerned,  i-uggcstcd  .u  „po.  :  in  the  reflection  ‘hat  .'urrent  .'arn- 

u’cording  to  a  statement  made  hero-  ,,  1  Slfet  ston,,.-.  are  a  time-Iiouorod  lugs  are  not  required  »o  .absoi  o  thc| 

iiv  .1  E  l,owrv  commi.s.sioDcr  Diir-  In  the  me.sntime  t  anadian  milts  1  p,  \ii,c  1  iminiunicatioii  sys-  full  cost  of  .such  damage. 


Df  Ihe  in«„i,',pal.ties  St.  .Tames  M  uuiipeg.-  October  was  the  big-  t^  .^aBonal  Taper,  ,t  is  reported, 
■Old  Transcona  have  an  u.'cuuiulatioi.  gest  month  tn  the  history  of  fhe  ^  conirii.mor  to  the 

.,f  arrears,  while  St.  Ik.niluee  vv'cnt ;  Manitoba  telephone  system  as  tar  as  suggested  at  5 

((’outinned  on  Page  4)  new  .subscriptions  wer,>  '’^ncerned,  ^ 


new  subscriptions  were  concerned,  .  " 
according  to  a  statement  made  hero-  '®“®' 

by,  ,1.  E.  Txiwry,  coniniissioDcr.  Dur-  ^n  the  me.sntime  t  anadian  mills 
ing  the  month  of  October  1.605  new  have  been  hit  l,v  the  disappeai ance 
telephones  were  in.siHlled-  of’ fhe  premium  on  Die  I  .  s.  dollar. 


Government, 
Municipal,  Public  Utility 

and 

Industrial  Bonds 

LisI  oj  current  offerings  furnished  on  request 

JNesbitt.  Thomson 

and  Company  Limited 

Si.  James  Street,  Montreal 

Drnnrhrs  in  alt  Prinripal  cities  of  Canaria 


which,  when  it  was  ranging  hefwecii 
10%  and  15%.  represented  a  welcome 
addition  to  fhe  contract  price  for 
their  product.  Now  the  shoe  is  on 
the  other  foot,  and  the  U.  S.  publish¬ 
er  is  getting  the  benefit  of  a  lire- 
miuni.  even  if  only  a  small  one.  To 
some  extent,  liowviver.  the  adverse 
effect  on  revenues  of  Ihe  (.anadian  ' 
mills  from  the  change  in  ihe  ex.  han-  , 
go  situation  w  ill  be  offset  by  the  re¬ 
versal  in  th<’  iiosiliou  of  the  ( ,aiia-  1 
dian  dollar  in  relaiioii  to  European  < 
currencies,  which  will  permit  do-  ; 
raestic  operators  to  compete  on  much  I 
more  favorable  terms  wifli  the  Scan¬ 
dinavian  mills. 

In  thc  efforts  now  being  made  , 
among  world  producors  of  newsprint  1 
ito  supplement  the  NRA  code  for  tlie  , 

I  industry,  u  leading  (’anadian  execu¬ 
tive  sees  the  best  opportunity  lliat 
has  been  offered  for  the  cleaning  up 
of  the  serious  eoiulitioius  whicli  liave 
prevailed  in  the  newsprint  field  for 
thc  past  4  years.  The  tlireat  of  an 
I'last-M'esI  war  lias  now  been  dissi- 
ipated.  an  important  factor  being  the 
marked  iiniiiovenient  that  has  devel 
loped  in  the  pulp  and  paper  indusll•^ 
on  tho  I’acific  Coast  in  recent  , 
months.  i 


5.375%  Yield 


Province  of  Alberta 

Sinking  Fund  Deben  Lurea 
Due  September  1st,  1955 

f’rit’c:  95.20  to  yield  <5% 

Orders  may  be  telephoned  or  telegiapried 
at  our  expense. 


Wood,  Ixuiifly  &  Coini>any 

Limited 

Harbour  2/.G  Montreal 


close  lo  the  company,  however,  it 
is  anticipated  that  operating  re¬ 
sults  for  this  year  will  .show  pre¬ 
ferred  dividends  almost,  if  not 
quite,  fully  earned.  Apart  from 
thc  iniiirovemeiit  in  operations  that 
fContinued  on  Page  4> 

LONDON  ABSORBS 
BRAZILIAN  SELLING 


Milreuk  Has  Risen  .37  of  a  Cent' 
— Reported  Tied  To  I 
Sterling 


Who  has  the  Good 
Money  Now? 


idv.ifiee  of  ilie  '’anadian  do! 
■■ibove  par  ill  the  fnited 
not  lor  the  firsr.  iiire  bv 
'.■II  '■  niiisi  again  ean.se  rha- 
Dose  ol  oiir  .■\nieric,ni  n 'igli- 
h"  !i:ive  long  beld  Dv'  Iv.'lief 
■  .'  aciiev  i.s  something  bel¬ 
li  'lurs.  A  rca'-Je,-  sends  in 
!'\i!'g  item  which  indiv-atcs 
)v  which  was  probaiil.v  quite 
when  the  letter  was  written, 
quarter  ot  a  eentnrv  aao. 
uonMiiiied  even  In  the  faci 


<  \8  \I)I  \V  .VIO.MCl 
I  TiMnUx  llo  l\no%\x  \\  |i ft  li 
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IMft-T  ML  Tho  N 

The  steady  decline  tn  the  market  i  '<■.■  •  u  I  '  .-p  ■luicnt  vv 

for  Brazilian  Traction  shares  during  ; '  ''’'D'’  (’•■'uaiUan  luou-'v 
'he  past  week  has  apparently  been  i  n,*,'/,.  is'ui' <*',in;i'i';i ’i  rn'r! 
1ne  to  liquidaiion  on  the  New'  Yorkieral  Do'  i>,';n.  :i>»i  r 

iml  Cauadiau  markets  arising  from  !  ‘ ii>  >m  >  i--'  lu- 
Die  rep.u  ted  plans  for  legislation  | 

permitting  Die  payment  partly  in  :r.inudi«ii  Dcveruuein 
liaiiee  tor  certain  services  hitherto  !  D'olrs  Fiim-y  .n.sking  a 
payable  in  gold.  i "!® 


Wlij  \i  Of»rs  Not 

:M4» 

'Iho  Now  Turk 


rnnadiHfi  '.'f‘''verTMrD‘!n  in  nui  ViehuKi 
theirs.  FaiK’v  n.skiuu  a  .'iah'''!'  ' 

in  thr  n  ihls  of  T»-\hs  t-*  jxi\-  «’}uinM' 
for  a  t(‘H‘(ioilar  hill  ixMif  l,  h'> 


I  The  situation,  ui  so  far  as  reports  '  tli**  Ttmuiu-  <le  nc.-heiaga.  u  V’atiii'ib.n 
|obiaiiiuble  here  are  concerned  is  so  |  Buni;  of  tho  higho.Jt  .'umulitig.  q’i; 
i  vague  as  io  make  ii  a  difficult  mat-  '  wDh'''m'i'' lifo^ 

,tcr  to  estimate  how  the  company  will  j  Cann.bi,' when  .a  bank 

I  be  afl’oetcd  even  ii  Die  legislation  is  j  evi  i-x  one  rnshc.s  to  di.’'ro.‘'o  i.r  tio 
I  passed.  ,  notes  is.-oed  In  the  eloseil  hunk— wr 

i  Ill  llie  mouniinie.  the  iiiilreis  bas  | 

advanced  .2,  ol  a  cent  in  los.s  than  «l  ;  panic  luts  gone  out  of  exi.slenee.  c'an 
week,  and  it  is  significant  tliat  Ixm-  [adion.s  uro  wont  to  iion.-'t  .if  Die; 
don  is  reported  t<'  have  been  absorb-  bankins  system,  but  1  never  ini  t  ,.n 
mg  the  llquidaDoii  on  this  side.  It  ourrmt  as  ours  I'erhae 


I  was  reported 


bankins  system,  but  1  never  in(  t  mi. 
who  knew  why  tb.eiv  papei  mmu'S 
was  not  us  euricnt  as  ouis  I'erhaps 


j ‘‘Street’’  this  week  that  the  milrels  is 
'being  lied  to  sterling. 


the  Montreal  tills  will  enligtiten  them 


vv,  B.  Me,i,.yi:i:\’ 
■tppl.  6,  1909. 
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TOTAL  ASSETS 
IN  EXCESS  OF 
$700,000,000 

BANK  OF 
MONTREAL 

EitablisheU  1817 


etft. 


rKFICIFN T  RANKING  SERVICU 
.  .  .  .  liic  outcome  of  T 16  years 
of  successful  banking  operation. 


HuJ  Qgut:  Alentfui 


HIGHER  TAXES  AND 
LOWER  SALES  FOR 
CONSUMERS’  GAS 


Gas  Sales  In  U.S.  Showed  First 
Gain  Since  1930  During  August 


CHASE  &  SANBORN'S 
COFFEE 

CMUuJa's  favorite  for  half  a  century 

A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAUOKFltL;  iNfONIREAl. 

A  (  anadian  corporation  operating  CanatKi’s  laig«-st 
Iresh  food  tlclivcry  system 
SUNUE  ACTIIRERS  .WO  DIMRIBt'lORs  ol 
lleiscbmaon's  Bakery  Produits  •  I  Ici'rlunann's  ^'eaM  for  lic.dil' 
Magic  Baking  Powder  •  GillettS  lyc  •  Royal  TcaM  t  .ikes 
Chase  &  Sanborn  s  I  c.i  and  (  oftcc 


STEEL  STTflCn  RES 
PLATE  &  TANK  \TORK 
LAISSONS,  BARGES 
RAILT^  AY  &  HIGHWAY  BRIDi.ES 
SW ING  &  BASCri.E  SPANS 
COAL  &  ORE  BRIDGES 

Hydraulic  Regulatmg  Gates  and  Operating  Machinery 
IJfllocks,  1  urntdhle?.  Electric  ant^  Hand  Power  Cranes 
Gear  Culling.  General  Machine  Work,  Forgings 

IXtMINION  BRIDGE  COMPANY 

LIMITED 

Head  Office  -  LACHi>t  (Momreai)  Olf. 

BRA>CH  OFFICPS  ASO  TVOEitS; 

'lON  J-Rr  Sl  on  AW  A  WINMPtt  V\^C0lyXF 

AMHERST  TORO.MO  CALOaRV 


yr.E>rrES;  EDMO.'ITov 


BECr>A 


.Maunfschirftys  of  Hlgb.Gmde 


Knitted  Underwear,  Hosiery  and  Outerwear 

.MILLS  AT 

I'AIIIV  IMK.  nnAMn-oiUL  Ont.  Lo\uo.\,nnt.  W  Atl  nroRD.  On». 
AL.MOATE.  Ont.  COATICOOK,  Que.  and  ST.  HA’ACI.N  I IIL,  Mn' 


General  Oftict- 

PARJ-S.  Out 


.'ycllintf  \i.Tiils  I" 

Mholes.^lt}  Trnfle: 

lijOif.l<>llN  (rORnov  A  Nif^, 
‘  LIMITI  !• 

I  nroufo  A  -Hinilrc.il 


uLU,,Lli»!! 

Makers  of  FIIT  SOSES  FLOl  R 

MILLS  .AT 

Moattea!,  Brantford,  Keewatln,  Portage  Is  Franii^,  .'•I<=cli<-uie  tia' 

PAIVY  CAPACITY  20.000  BARRCLS 
Pretidant  and  Manatini  Director 
FRANK  S.  MEIGHEN.G.M  G 

I  Director,  L  H  G.  SHORT 

JOHN  W.  HOBBS  Hi  GH  M  ACK  AA  K 

MOLSON  ISAAC  PITHLADO,  g  r  b'  \\  REFORl'j 

KT.  HON.  LORD  SHAIJCHNESSY.  K.C.  PALL  V  SISl  w  Ji  i  a\  K  r 
HON.  ROOOLPIIE  LEMIEUX  J  w  pvib  ^ 

^.A^MatlN^S  A.  C.  McIuiLLAS  K  R^'hUTChTsOS 


GROW  INDUSTRIALLY  WITH  CANADA 

Tor  confidential  co-operAtion  .iir!  dri'.j  frratii)  on  aM 
factors  relating  to  branch  plant..  .■  ••iKo'iaing.  Ceii.:*' 
diaH  representation,  etc  ,  and  nai’jra!  lesourcej. 

f<5  th* 

Industrial  and  Natural  Refouroes  Denartmeut 

Canadian  National  Railways 

MAKE  USE  OF  OLTt  LIBRARY. 


<EW  YORK,  N.Y. 

M.  W.  Maxwell, 

Industrial  Commissioner, 
1400  Woolworth  Building. 


MONTREAL,  P.Q. 

G.  S.  Growiki,  Acting  Manager, 
ass  McGill  St.  (Room  306). 


For  iniormation  re  NATURAL  RESO  URGES  in  WESTERN  CANADA  write- 
F.  V.  Seibert — Sup't  Natural  Resources,  Winnipeg,  Manitoba. 


I  lll|•iI|■•,  \llC'll'-  f,  t  illl'H 
l.il:illf-l  .I  S  fill. Ciin 
Til  iiif'i  I'ii  I'  I’l  I't'iirl;  V' 
liilt'H  riir  Ihc  iiinlllli 
;i  i;;iill  iil  2  S' ,  iii  1 
\  CH  r 

l!fl  iMl...i'  I'f  I  III'  I 
.  |ilTi|Mii  liini  Ilf  iiulii.  i 

iiKiliiU'iii'iiiii'il  iiii'i 

.  pa  n  ii’ipiiii'  III  ilii’  •'.'I 


illl 


.l  ll.'lllll'.ll  I  I' 
llllli!.  fl'l' 
■1  l:il,'  '-I'y' 
sk'i.jV.'.^pi 


III!'  pi'l 


■ll'l 


hlcnfo,  (if  Miamifiirniicd  lirial  iisni.x,  pa  1  liniia  I'l.'  in  Hn 

[au.i  uiitiiral  gi  j  in  the  I  iiilnl  GU'tos  ’f''  inil'Ui‘1  '-aa  ii.'nipiinic. 
iiggrogiiicil  , ,  i:,7iH'.iHMi  ciihi.-  f,<,.t 
»»•  T._  _  ,  r~._  n  .1**'  -^ncudl.  an  iin  rciisc  uf  i.  !',  (hi'c 

Big  Toronto  Company  ReporlsjtiH.  .■..rreep.,.,,),!.:'.  ini.nil.  of  itiv  p,-.. 

Gross  Of  $7,027,644  Against  I  ceding  i(ai  .  11  w;i  .  aiiiinniK  <  i|  h-, 

$7,679,867  In  19.32  1  PhiiI  Il.yim,  1  liii'f  litai.niliiii'ii  uf  ipn 

j  Aincrirnn  G,.-;  \ ■  sm'ial nni  liefnn'  th,. 

RATE  INCREA.SE  HINTED  j intnrniU.HHiH i  ronic  ri'iiri'  hihI 

.  .  jcUinHHl  (’CMnililMMl  'tt  tho 

Management  Developing  Plans , hcM  iicn'  rniaiii'. 

For  Furthering  Gas  AppHances' .J.  I  'u  'u,  ■  icni  i'.i  1  s.ii'  Mn  i  fa  c.  nmniuarni' d 

—  Showing  Considercti  Salts-  iicarl.y  ilui'c  .uni  mii  half  .vcais  '  f'"  i’i"nili  .ninmim iiu' 

factory  In  View  Of  CondiSionsj  shut  Ajini,  i'i  :(i  lo  c.'>  a.ii'.:hi;i.ii'''i  i  iiim  i>i'i.  m  snh 

_  :  In  .spill'  iif  aiii.nirnlril  .'.ali'8.  hnw  slnnlialK  t It  :  anic  ns  lor  1  ha  pri'i'cd 

Toronto  Bureau  Tba  KirvanflAl  (imaa.  |e\er.  itHCMiir.s  t'lllMlliMii  to  t,i^.  m*  VIMIF,  Avilll*'  M'WiUK' 

1’oronfo— A  pp|‘  i  piImc- '  loi  Xiixii.yf  .hihhiiiIpik  t«»  $  t;>.- i ’n'iirly 

ticiu  in  pales  ami  a  sharp  imir.'.-t'  ,n  |  I'!"' ns  ,  ,„:,i,.i  re.l  uKli  ^  1C>.  I.S7.- ,  |•(.|■  I  h. 

ta\e.“  ai'C  I'lle'l  a..  Ihi'  ohirf  fai'lorf 


I'hiiui'l.'  .  uialh' 

I  la  I  In;  .tni'.i.- .  I  i;- 
iniipa  no".  >li<l  m  . 
ini'  I'Vlriit  In  lln 


uen 


in  llic  rnlnroil  earnilHis  of  ('(nisiini 
cr.s'  Chi'-  I'o  III’  loriintn  lor  Ihoyi'.'ii 
rniled  i^rplrinhpi  n".  I’Chl  It  is  -nig 
gesii'il  in  ihe  repori  ihai  r.iies  ni.-i.v 
lni\i:  to  ho  Incroased  unless  ih<' 
oniiip.an.'  i.s  lelieycil  ol  a  porlion  ol 
the  ta\  hurih'ii  j 

Gas  s.'ih  ■  on  Ihe  .'ear  lolalloilj 
I.|,'i..i77  ui:.iin;n  I'.  7  as. on"  ml'':;.;  . 
I’r'.niip-  I;..;:  revi '1  ii  H I .«  is  alioip  j 
SiTi,  Mini  Iw  .(  .'I  >l.t"P.':k;.  im  r  j 

rh.anih.'M'  i-.oi!  .ii'Hiriieil  S|i,l.;’.0J  ami  I 
$ii.'il'i  nii.'a  I'liam  ims,  hrmKing  gross 
ineoine  to  i7.n'’i.*jlf  I'lntipareil  wiih 
-t7.iJ7''.St;7  ill  Ihe  preiTilm,;  pcmnl  . 
iiperatin;;  expinses  aiirt  taxes  wore; 
iliiun  to  Sf(."ii  l.  i77  fi'f  in  I ■i..'.7  I  li .  1’.  : 
"iih  iiie  laUfT  Hem  up  shaipl'  ‘rom 
llio  pretiini.s  \eai  at  SSL'S, _’.il  ill'll  . 
•’atiim  .1  fiirthei  sharp  reduiiioti  'i' 
op.'rannt  nxiieiuses  .\fitr  tin 
lion  n;'  inli'rp,«i  oainiii-.'  m 

■  ■.i  IP  i  I I..;;  apamst  -J. 
i",;2  'rhi'  s-r'i'i.'i I  snrplii'- 
ami  t.'.x.-.s;,,  from  Ih-  .  |  .non.i.nii  I'o 
.  r\r  f;;ml  pile  i  ran.slerred  to  m 
r.i'iii'  P)  li.'il.'imr  .Tii'onnI.'  .I'P  i  .'I' 
orupi  lafions  for  pt.-'iii  ami  Iniihl 

■  n-;.-.  ri'iio-.i  al.'  on  (iic  1:11111.0.'  I'a 

and  foi  recnla;  fii\ iii'-'nl;- 


■  Slin  In  .Aiij;ii.s|  a 
iof  1'.:",, 


pionih'.  emllii;',  \n 
a.eo,  a  (Irelitie  giisl  reyenm';-  "I  I'm  oiiiii  o  ii'.ilii  '.  r.r 
ap.cfi'pp.aie'l  $  1.'.7.'i.'i  1 . ! "n  or  7'";  I  I'ho.v 
Aio'-I  of  the  ."-ale.s  expan.sion  of  lho|the  pi'eoetlin;;  .'oar.  v.lii'o  "a'  .ales 
imiiisii'  was  itio  re.siili  of  pi'iinoim- I  a  inoiiiiicil  lo  7S.s,‘oi  I.:;ii'i.(itin  iiiLni' 
I'l'il  iiH'i'i'fise..  Ill  ,nas  siile.s  lo  iiidiis- i  feel,  a  (imp  of  L’.-'I'i 

VANCOUVER  WILL  IMARITIME  PORTS 
VOTE  ON  PROJECT  !  TO  BENEFi  f  FROM 
HARBOUR  bridge!  STERLING  ADVANCE 

City  Coun<  il  1’o  Submit  Appiica-  Expeditions  For  Much  iVlot  c 
lion  cf  Biitish  Inlci-csls  lo  Adivc  Movemenf  In  Pnclingt- 
riebisclle  i  Freiohl  To  U.  K. 


ro  t:o5T  $6,000,000 


rk;  fick-up  seen 


njil' 
.mount 
7..'.s|  m 


I’mtii  ami  h 
I  ho  pat  I  .' 

h'i'vp 


H^sidua'i.s 
\fd'e  f**H 

.MisopUaneo'i" 


dpi 

t;pp:' 


W  I 


If 


*  •  rosr  I  lU  Otr;r 
‘*iper 

fincj  ta  \«'H 


rhr  Flnjiiri.i!  oiAiiiime  ‘Ihe  Kinawcisl  rimea. 

\l'pli.'aiio.n  of  liril-i  .siainf  Inhn,  fl  ■  Ibo  nrrm'ial 
"  Imilil  a  ^li.linn.ii'Mi  niiiiiiini  i.s  lhal  "ith  ihe  ns  -  in  llm 
MiHlo  of  tip'  fioiind  one  of  Iho  LK'.'ll 
ohstaoles  lo  the  frp.  t  pin'.  I'P.riii  of 
p.'K  haf,"'  froii:hl  iIiioiieIi  .Ml.into' 
pol  l;!  Ihis  1  oiniii'c  v.  ir.lt’i'  season 
"'ll!  Iiacc  been  reinoved  offriui;;.  .as 
H  does  III  the  I  iilleij  Km  doi'i.  a 
heller  hisrkef  for  I  aiiaili..n  'coo.is 
u'iili  oonai'ijiieni  e'.pp.  laKoii  '•  of  a 
j  .  iihslapl  la  I  moi'ease  (Inrin.;  llm  coin 
:  ms  si  a.siHi  in  expin'I.. 

riie  ([PiniOil  If  fill  I  he;  expn  ".  oil 
lhaf  l.ili-T  ohipipon;  ;  ol  '  ima.lian 
(.iHh'  will  .111  fiir'‘,aiil  fi.im  the  'i 
laniio  ihi:-  I'oinuis  An  in- 

dnalton  of  all  this  has  litrn  i.n  n  m 
ihfi  heayy  .shipmeiiis  i  f  limil'oi  froiii 
Maritmie  peris  io  the  ciia  i  .  ;mlr,' 
Ihi..  suriinier  rrsiiHiiia  praM'-all.'  in  I 
ihe  oK'.aiiiii"  mil  of  old  sloi'l,.  lln 
-hipmenls  from  this  [iro'inee.  ipir 
I  m:  I  hi  past  aiminiei .  ha\e  hoen  ihi 


y'in...ior.  Hi) 

\  aiioo.m'r. 
i.-.li  m'l'.-liir, 

III  ,ii'i  10-:  I h>'  I'lii  1  a II  I'  III  \  .1  n 

iini'ir  ii;ii|-.in  Mill  he  si;h:nMleii  n 
the  'll'.  r;i  liori  .n;  I  ipoeiiiliei  I't.tlu' 
111'  1  (itilii  ll  h.iyili';  aiipnoed  ;;eii 

1  ;  .1 1  i'-  la  1 1  •  "I  I  lie  jo'o  jei'i. 

If  :i ppi  o'  l'il.  i!k'  'n  nloi'  y'  lll  oon 
mim  1.111'  tin.  iiii:.'n  impoiian' 

.Iti:  '  I  ".'i;.'!!  loh-  nmloi  lalieii  in 
.  anaij.t  m  p  .i.Tiil  \  ea  r--  \  s 

p;  . iji.  1;  1 1  n n,  It  Mill  I'.l '  I 

llels  m  '  an. '0.1  a 
ii'Opo -eil  lo  Inn  Id  a,  hreir. 
'Hi'  i..,i.i'  till. I  pan.  "  nic  I  iioi.i'ii 

fl.'  i  ■  1,1111'  Ilf  1 1  affm  ami  '  r  ■■ 

|■.o:l  r- ..mIcm  ,1  lli.i. 

I  111'  l."HUe  i.  e-.i. Poled  lo  hriir.; 
In  iiiC  a.  0.1'  ;i  r. '.i'.al  ol'  micio.:,.  m 
|■ll■o|.■>rl.'  'in  the  noilli  hoie  o:  fh;; 
I'.iril  iiiir;  a:'  jl  "ill  loa'ii'  a  l.'ir;. 

.l!■|■.■l  111  lhal  seoiioii  .•iiiraet;'i  for 

."li'i.;;al  sites. 


ADDITIONAL  WORK 
SAINT  JOHN  PORT 
NOW  IN  PROSPECT 

H'ivo  Fit;v.y.h  Willi  Co- 
oorinl'To,'  Fi'cm  OttaAva  Rc- 

itHi'lerl  U.'-.dc:'  Nceotiation 
l  O  ILFSTOKE  DOCK.S 

't.tilniir  Riiir-iii  III'  In.-.niial  Timr* 

fhiml  lohii.  -N.  I!  A\  IhIeI  ni  ihifi 

'.'  .  iliiiir  1111  lintiiiili'  il iHio'ii'.iiirii I  ha I 
hi'.' 11  inade.  vol  il  1 1'oai  Uilawii  ic  | 
thill  ne;;r.l  lal  ions  ai'i  liinl,  r  miiv  loi 
iiii  oliihoriHe  progrcnr.nc  of  poi! 
I'onsi  I'lH'l  ion  y>orh  heri;  iij  eo-oiie. 
iHion  Miih  Iho  l''c(|oral  anthoritie:. 
.'mi  lii'liill.'i  hit'C  i'.s  \  et  hefiii  ;m 
iioiHioi  hiH  H  is  imilei'sipoil  tliHl  j 
Ihi'  h'o;  to  do  with  Ihe  i ,  i  om.i  rne- ' 
lion  of  I  III'  I'rnir  doi'K;.  uiiicti  yvere 
nni  re.'-'lori'd  iiillowina  iiie  hie;  fire 
Ilf  Ifi'tl.  'I'liese  ilorh  •  .-il.-  jii.st 
iho  fire  left  iliem  ami  I  no:,"  l  eeiip. 
.'•,1  rni'i loll  IS  I'onshh-'i'eil  ni  ee-saiy  (o 
Ihc  ildl'qU.'lK'  h.■'nlilinf,  of  pnrl  hiji.l- 
n  "n.  I.ai'l,  i.f  fund"  !ta  ■,  hren  Ihc 
rea.Miii  lii'h<''io  :idv:.n  rd  h'  Ihe, 
I'l'deial  .r;in  I  I'li'ie  III  for  niij  I'.ini. 
phlinr  'he  I  I'l  111;  .1 1  net  inn  of  ihe;aj 
nnii.a  It  IS  ii'i"  imdii'iiood  ili;ii  a 
Id. Ill  i.i  hi'iii?  nr  li,a,  hern  yyiirl.ml 
mil  whoiehy  Ihe  v.nrli  iniiy  he  eai 
ril'd  on  dnr.n,.,  lln-  yvinle.'  as  fi.irl  n" 
III.'  niirnipliiy  Ml  ii|  pi  oaranuiie  iind 
fm.iiii'i'd  for  Iho  soyerimicnl 

If  ■  o.  Ihis  y'iil  iniiko  llm  seem' at 
We-'  .s'liotl  ,lohii  h'lvgel''  lemmjs 
eeiH  of  lllo  days  folhiv.ilif;  Uie  hi?' 
fire  of  l'i,:i  "hep  ili.  entire  A\  era 
S.'Hnt  .Iiilm  lei miiials  were  rie.troi 
ed  ■I'lie  foe  liiiik'  phioo  HI  .limelini 
iill  lie  diiel.s,  I'M'i'pl  ill';  I'VO.  Iiad 
hero  rr  lined  in  (line  fm  Ihe  yviniei 
l-hippma  .  e  ivnn.  To  d.ay  at  \^  esl 
S.iini  >o(m  "Oil,  la  nndei  ",ay  m-l 
yen' i'll’  on, no  S:.'. 01111, 1'lin  eonipletiiH;  j 


Manulacfurers  of 

INDUSTRIAI- 

find 

HOUSET-lOlsD 
CottonH 
in  Canady 

lor  over 

TwI'NTY'Fivl:  Years 

DOMINION 

TEXTILE 

ConipHny  Limited 

MUNTKtAi. 

TORONTO 

WINNIPEG 

vANi'ouvEn 


SI  1 


I  1  :m' M,  in  Ihe  halai'i'e  sin  .  i  -e- 

'ie-  ih  i'liiie  In  eaniinc  i  he 

.stylnioi ,'.  reserve  iniid  yvh'i  h  has 
flood  .ii  ii.oOO.i'On  lor  soim-  ycai'e 
is  110"  •f4tl.al?.7.  but  the  n.sriye 
ereaieil  through  iirenuinns  ireeiv.d 
on  the  sale  of  eapital  stork  stand, 
3t  Its  former  figure  of  $ii.;ui:’..'i"s 
i  The  plant  and  hnlldiiiEf  renc"al 
fund  is  increased  fiihcianiially,  frnm 
'  $:.>i.ArK1:lii  to  sthkd.'.k'id.  dm-  io  th. 
fact,  that  tJic  aetnal  mic’.yals  ami 
repairs  roEt  *5ti7..'ilii  in  tiie  year,  .i- 
^gainst  the  ''tafutor.'.'  .'ippioin'iai'Oit 
of 

!  Fixed  assets  ate  ineiear-ed  i-eme 
'  $J4S.0'it.i  to  .A^l.ohS. ;  I'i  "loh  oiher 
iGveftDients  arc  increa-ed  ali.mi 
'$43.00'}  to  .$1.'‘0S.1 70.  I  a.'.h  ?l.4. 

I  701  compared  v  tih  ■i|pp.7S'y  \e 
[  eoijtite  receivable,  .aft'-i  le-’  '■'‘i'’  "c  ' 
!  doubtful  aeroimt-.  ril  e  in.  I  en  .ed 
j  on!''  sKght'v  to  a7:;',.c7‘; 

I  rtatpc.  of  ta'!  in  the  '  ea  i-  r  i  e  f.Sf 

per  cent  le's  than  f.ai'  ihe  i.re'.ion 
1  pel  md  S'lU.e  1  in*"',  luoyeyi  I.  rhe 
to'.al  fleelme  m  Torrnl..  Ii.|  hren 

5.1'!  [icr  cent  .'omp.'ivi  .i  "iili  .m  .iv- 
eracf.  decline  'H  'he  I  nil'.l  Sl.Te.s 
of  It'.l  per  rent.,  il  v.  a,  st  ile. I  I'.' 
.\rtlmr  Ilewilt,  \  le.'-pi '  sid'lH  nml 
c'eiiPial  inaiiueer,  nl  Mm  :mimnl 
nieetiug 

\Ir.  Hewiil  f'Miliiinrd  ilml  'lien' 
"a.s  some  h- -'i  tun;;  in  .h  i.iiiml  to;- 
eu'i  lor  domi'  lie  pnip"  1'-.  ami  :i 
.IK'ht  ilf'erea''!'  In  1 1..-  ii'inih' r  o|  . 
eonnei'ted  .iimter:'.  'i  h*' -<  eomli'i.'ii 
are  attriliiHr'l  Mm  1...'  'h.il  .irm 
conMiipet have  lieen  ..  ini"  ii*'!  Hj 
cive  UP  individ'ial  li.'.l.'f  api'l  •.>  live 
in  rooms  laome  mipro' f  tvimt  m  ui 

Iicrn  TjtiT-  ; 


The  lli'ilildl  111 ',  ei'l  on;,  so  fi"' 

.■■•lie,  if',  d.  Iiiue  io'i|ii:rril  il  lii!  ,;;el 
..  e,l  ..f  propej  l  i  ;||  \\  epi  '.iin.'i'll  I 

iyhie',1  has  mi"  iieeii  .siili-.livnl  , 
".I  .mil  impi  rtani  impi  ny  enniH  ;  "ill' 
'.e  ni.'ide  m  the  iii.'iir  Inline  if  ihe 
I'l'.d^e  lieiil  I.s  eonfirined. 

■'leym.' bile,  eoip  i  !'n.-|.,in  I;..,:  been 
I"  .(ineneed  nil  a  7.3.  flip. non  hr’d;;e  al 
I  iolne:'  In  lin';  Aanemiver  v  il'i  Mi 


year.'i  tnlallm: 


nol  ■  Itijhenl  m  leeciii 
j  '-oine  l;;.0i1iin'Pi'i  feet. 

Tl  IS  apt  iei  pa  led  llial  ;;mh  enni 
ill'idlties  as  eripper.  ulmal.  flilil, 
lie,  "ill  ;;i>  foiyyanl  llm  iras'iii  Hi 
mi  i  r.T  -f'd  ;ihniiilani  e,  whil'  t  Atari 
.  I.'ine  apples  yyill  he  i.riid  on  a  ipnsl 
fayorahlp  market 
I  In  view  pf  all 
pretations  are  for 


the.'’e  fneloi  , 
a  rleeiile'l  ineri 


ri-i'.'d  Slates  hnundiir 
ti;  il:.ii  I'iet.  Some  ((iie.'t ipn  has  arisen 
lo  vhcMli’l  Ihi.;  p.'ii.ei't  "ill  he 
(imnmied  on  ils  preseni  hi'os  h' 
iea.iin  of  tlie  fart  Ihiit  Mm  deal  y\;is 
a  nm  iiy  ed  h.'  Mie  Tolmie  ^r'.  ei  nmcnl 
f'  "ei'k.s  hefine  |he  eleelion. 
and  )’i  eminr  elert  |■afllllM  bin;  lal 
e.i  t'mi  l|i>  Ilia,'  pot  hoi-ior  eoptr.'iels  I  lie  p-a?' 
enii-'t’d  m'o  hy  ihn  t.jvnii  r  unvern  in  ll|e  .■ 

MCill  I'lide-  '•neli  e;  rinm.s  I  a  n 


i„i  II,,.  n,,i.  !  in  pnekace  freislii  for  ilre.ii  liriiiiin 
via  Ihe  .Ailaniie  ports 


Gas  Holding  Ils  GfoudcI  I’or 
llluniiDaliug  Purpo.scs  In  U.  K. 


I'  hlea  CO 

Nnieriti 


W  hill-  ca 


tllnmitiiilion 
'  a  Moii^  i,.f 
Ihi.  la  hi  no  liieaiii  trim 
in  (lie  e.i;,-  ..f  i7i'i'a'  Ihiiai'i  «' 
Ila-lfc'i  (nan.  'hirf  I'l'lmieal  uffi'i  r  of 
The  (fa.sj  J.ighi  A-  t 'o)ip  1  onipait'. 

I  .Iiliileni.  lold  Mie  ind  nsl  i  i.'i  I  £ii.-  ..re 

Imn  Ilf  (III  \inciP  illl  G.'i  :  \  :.'ieia- 

.1011.  .Jt  H.)  ri  eenl  1  iniy  epipjii  hci  o. 
lhat  S7c;.  Ilf  ilie  pnhl"'  iiim|i'  in  (I'real 
Ill'll, lip  are  lit  h\  ca.s  I'heie.  (iry 
'lOn.iiiin  e.-i ■:  l.i inp, .  in  m 

Ihi  r,iindiin  eonmaii'  !ia  n.-'e 
full'  appheil  j;ac;  In  Ih.iiil  1 1  •_  1 1 1  m  " 

1  lir  lai'toat  di.-p!ay  iif  Ihir-.  All  Ah'  •- 
li'lpia.'i  ;.'ild,  toiik  ph.iee  m  I 'ill  v.  In  ii 
;st  .hini.':.  V’a  ;  k  "  a  .  illimim  iie.l 

t.ii;  l:.  enii  lantl.''  tpypd  m  l.opdrin 
I'l.s  yi.;"  nil  I  to  illimiinale  hillhoards.  ..immnnr; 

flit:. re  11!  ii...piei,.:  fi.'  i  n .  •  .ea  n  .ft  ale.  pool'.  latK'a''  yiird'..  termi:;  ei.nii-, 

ami  I'l.n  niinr.iii  lii'.yerms  of  oyer  aiid  aMili'iie  fields  m  ';epcr<il 
In  i(.|  i'ii;j.  "Hh  nliirnale  heiiefit  to  l.o"  |iie,".-|ire  lamp-  are  ii:'n.'i|l'. 
home  l•l.n;:lmml'.;  '  li  is  ni.y  y  ie\y  iPied,  Air.  Alasteriniin  e\|dame.l  llm 

lhat  Pdio’.y  ip;,'  repeal  nf  prnliibilion  I  f'"'na.smt;  heiiiK  oliiiimed  hi  ri  lh  i 

I'esidepis  nf  Ihc  riiiUil  Sliile.-s  yy  oiihl  Inrs  or  rerraetoi  s.  Ilo'veyer.  m  a 
hi.yi'  Mm  iKhi  In  mipi  ri  Iniiloi  snh-  Ie"  eases  Inch  jirc.' sure  his  hcen 
ici'l  In  le  li'utioiis  ,'i.s  III  diH.y.  and  '  ailiipteil.  a  rei'eul  :-ueees  hem;:  Mu' 
litl'ioi'  ifiii|.|  he  ,:lii|iper|  ip  yihole  |hiph  prcs.siire  floodlir.lii  mr  ;il  Mm 
.'"Me  uniii.' i  t in  liond ’■  (.rcen"  p  h  miyiil  payi'aiil  Mils  ii.ii.  , 

Meeting  Problems  of  Gas  Industry  j 


birjueii-  G«»m!r>i;!.riou  Bonrfils 

Dcpcnyls  On  Lifting  Embargo 

If  IllP  emharro  .-jt  plT'.elll  n|l  •  ';|  0  . 
ad. an  Tipinr  is  lified  i  .nnplel.  li  In 
Ml'-  ^■n|l'■.|  .Aiati".  1  iny  eriinienl ,  the 
ijiuf  i.e.'  l.iu'ior  I 'oninv  K.ii  woimi 
prohahj.  I,.,  .(hi,.  In  nil  nr. let's  from 
.ri'  ident;  m  Mie  Stale:  ,.ii  ,1nl.'  ‘ 

paid  ha.  1  .  aeeni'dm  :  In  f,  i 'nr 


u  In 


pre.'id.  n i 

M.Pi  a  k“' 


the 


.'omnii':' 


Fru!!!  R  c  r.!»r.»Hc  Hou«^  Organ 


er.ll  : 

ami 
AA . 


1  mn 


GM'uiii'  yi  AKKi'ri'H  II.  1.1  yiiii:ii. 

y  .'iiienin  fo  F.iiif.iiri  in  In.-al  I'lei 

. . .  ine-il.i!  Ihai  the  iniin>=n  i 

Ili'ilnh  t'ldumlds  la  in  a  hPilei 
p"'Hic'ii.  m  pr.'iLticuHy  all  miporl.ini  i< 


l.iirigii  markets  than  it  'vas  a 
'lie  eiricital  Inivinc  has  jn.'Ur 


'  a  marked  extenl  .'ind  the  demand 
■n.i  Kimlanil  lias  Imen  rxeepi  imm II  v 
.e.d  Kei'inerl.v  tlii.s  demand  yvas 
il.i  for  fh  Init  now  H  lniS  r-.l'inlvd 
iiemleek  ;mil  yvilit'  (till 


I  Ihe  l.'ittei  liavmii 

i|  .|p  |.■l1^nIll. 


'celllly 


d'lstris!  ronsurabt'.on  ha 
pel  letter!'' 

'  In  the  light  of  the  hl-trn  v  nf  dt 

businetf-  of  al!  lacd:  m  the  lacjt  fen.ir  h' 
Years  '’  continued  Air  He  .' if  the  " 
report  cf  rhis  compau'-  .  .suip-.t  f"'? 
regarded  as  a.n''th!Dg  hiH  satjsfa.  ■ 
for’.  .  , 

Mr  Hewitt  remarked  tha'  '-R  ’I"' 
rente  the  company's  principal  eom- 
p-titor  for  certain  classes  of  busi¬ 
ness  IS  exem.pt  from  Dom.inion,  pro¬ 
vincial  and  ra'unicipal  taxation,  add- 
'Ui? 

I  ''’In  this  respect  the  cemnetition 
hardly  can  be  considered  as  fair 
But  notwithstanding  this  handicap. 

I  have  every  ronfidPtir'e  that  thb- 
t’OPipanv,  yvith  its  long  c'-pr  )  ipnee  in 
fiirni.shiiig  thr  most  dPi'ciidiiMp, 
most  flexible  and.  lor  Mip  'nii.:t  pari, 
most,  efl'pieiil  ami  pi’om'mmal  Mm', 
yvill  continue  lo  eli.lo,'  Mie  mii.ior 
pari  of  llio  d<due.-.lie  emiKilia,  ami 

watpr-liPiitina  Imstprs',.  In  .'.li,ii;;tH 
coinpotilion  "  e  "ouhl  Ii;i\p  ii'dhi'f-’ 
to  Ipar,  hill  "Ip  It  ratP:.  all  litioh' 
i  sperifipall'  111  ypt  hu  oiip' c  "  .■  I'Hid 
i  to  r '33  SOI  I  pvpi'.yhiidv  p.  ,t...m7  i" 

'  excppt  for  a  vpfv  Ipu'poi ''  li'c 

to  the  C'sn; 'inipr.  "!io  '"  'h'  '’  "  ■ 

■Is  like!''  to  :.ijffpr  ihioUrh  the  nur- 
j  chase  'Ji  PU'ilDif'ptit  «hii’h  ip.av  hai'p 
no  pernranencp  " 

Mr.  Hev'itt  n'Jlllue'i  lo  Ihe  sharp 
holders  pla'ae  for  developing  fufthpr 
safes  of  gas  appliances,  which  of  (or  t, 
he  stated.  ’viU  be  cuppoitf'i  by 
judicious  rise  of  newspa-ppi  ad'pi  - 
j  tislng, 

i  B,  C,  Telephone  ShotA'cil 
I  First  Gain  In  Septcnribei 

Vancouver. — N'limher  of  telpiiimt"': 
in  the  If.  'rtdephoue  t  o.'s  .^y;dem 
recorded  the  fir.st  inmilhly  ;;iiiii  iliii'- 
i  iug  September  .';iii('.'  the  hjii;  tlc- 
1  dine  began.  Tlic  Oeiohcr  Isi  Ii'i 
iirc.s  show  the  immlier  "f  phon  '  ii' 
i  104.432  as  at  ScpH'mliei  I'  .,  a  - 
i  of  .33.')  in  t  lie  mi'iHh. 

1  .Al  Oelolier  IM,  Mm  "iH'l  "its  ■ 

I  less  Ihiiii  ill  Ihe  fir  I  Mti.;  .'."'r 
iwheieiis  al  Spiiiiiiih  ;-  I  t.  i!ic 
j  yya;:;  l.t'T  le*;:;  ih  "Il  ;il  llm  It.:.  o 
Mir  ypar. 


Mil*  I'PeenMl  Cl'ei'tPlI  lipyy-  tPrillHI.'l!  . 
lo  Mm  liiiith  Ilf  Ihc  ohlcr  herlh.*;  <1f 
Mii  r.iim  Mip  plariiig  of  idieda  nu 
Mu'  r.e"  coiipipIp  piPi'.':,  l"lildins  of 
"I'am  I'liiiypy  III';.  Iriuu  ihc  ncM  clc- 
latiir:;,  rlr  ,  i  Iipiiik  finatltcd  for  a 
tiorr  ye.'i  I  :.  jipnod  by  Hip  Saint. Tolitl 
l>rii|oc-|,  ;inil  Shililiuil'iiuc  I  ompaiiy 
,’md  llm  hal.inep  yya;,  VPrPutli  an 
Ihori.-Pil  hi  nrdpr  in  fOUlieil,  la  v  me 
of  "oiim  tpii  miln.s  of  imw  Ii.T'K;; 
ele  .  etc 

II.  tn  ailrlitliin  lii  tills,  "ork  im 
I'l'hiii  him  ;  ihe  four  horth;;  referred 
to  (  iiti'ieil  upon  thi.';  yyinler. 

AA  I'.  1  Sairii  .Inhn  "ill  hr  a  hnsv 
I  nl.ii'p  anil  Mil'  I'liinplPl  ion  of  ;i||  (fm 
rp|i;iii|I  Hat  lull  and  exlrnsions  ""ill 
;;(’(■  Mm  purl  pns.-ipr.-vin;;  teriuinals 
Mm  pqual  of  any  in  the  yvorhi.  The 
Iihi'-inc  in  lorimiirplnn  early  iii  tlm 
imw  ,'ear  nf  I  he  iiptv  elevator  -"  ill 
have  Mm  effpcf  of  flouhlmg  111“ 
firam  eaparilv  of  Ihc  port  of  Saint 
fnlm 

PUBLIC  service' 
INCOME  HIGHER 

CiULiflidu  Corporation  ReporLs 
Eiirninn.;  On  Senior  Slock  Of 
$f>,64  A  Share 

tjlC'j;.  rcyiiiUP  Ilf  t'.anidi.an  rnblu; 
!^plyll'.■  '  01  p.  Hii'ipaaed  m  Mie  year 
I  emit'il  .Kitip  I'Afti.  I'i3.3,  due  in  part 
to  imlmiiin  of  a  full  year.s’  rarn. 
in;-,.,  iro'ii  it.s  :;iihsiih;i ry  Inland  fee 
A-  (  (ihl  siiiiiise  f  o..  yyliile  iipriai. 
mil,  (  o,*.I  .  "Pie  loyiPi  Ilian  HI  lilL 
yi-ar  of  "iipiat  .mi  .After  prnyjd 
111.,  for  all  l■h.lI:xl'"  Mm  eonipany 
eainril  hivP.i  per  ,:.li.r!e  on  11,04  1 
.■half';-  of  iU'Cteneil  r-lock  out- 

t.iinlm"  ;i:  I'onipaiPtl  y'iMi  $3.4.3  oil 
Mm  I,. ,1:1  .'.;harp,>  '."Hciandm^  m  1031. 

Aflei  paim;;  miome  laxonprini 
ii'.'ii  ,;  Mil'  ,' ui'iilii:,  Ilf  Mip  I’omp.-iiiy  ! 
".O'  iptlmid  III  Al.i.Ili  from  the  |iri'. 
yioMij  vp.'ir:;  :  Iiriilii;.  of  .$X.l|L’ii.  I 

.■|l■l|m,';|l  loll  of  pro|ieily  yy.is 
i.iaili'  iliinu"  the  |i;i:;t  year.  \\  esi  | 

(  anaili.'iii  ll'ilin  I'.h’i'l rie  I'orp..  Ilie' 
liriiirip.'il  :  ulisidlary.  liiiii  a  .ii.‘i..',iHi  I 
merea.m  m  cnris  reyeime  "hieli  i.s  1 
Ill  I"  II  ,11  $  1  I ,  ..Xi)  I  yy  II  I  le  i  ipera  I  i  ii  a 
eyiif'ii,'-."-  "  i  re  ilii"  ii  ■'';2.i;iMi  to  $3K. 

2:;7  I  .m.nlian  Wpstern  3  pIpphniK 
I  Vi  .  ;miillipr  :  uh.sidia  ry  ,  :.hii’"p||  ;d 

immher  ol  .;talmiM:';  tl""  ii  1,3"  (  froiii, 
S.l'iA  Snh  idlarip;.  opevate  I'bieflv  m  ' 
Iho  flkan.i.ean  A'alley  of  Rntifli  f'ol.j 
limbia 


biUkitU 


FENCE 

Ol  M,r|i|c|!lH|  Iron  I  eii'  e 
Angie  I’lrkel  I  em  e 
L.  haul  I  . Iliii  I'  nil  r 

To  Prolccl  or  Beautify 

4'’a,i;torips.  .Schonls.  Kayvpa 
3eniiia  Court;),  '  ■■■nirtprle' ,  t  te. 
Also  for  partifjrinc  ut  safely 
guards 


The 

Stfcl  Company 
nf  (.anarla 
Liiiiitpd 

1 1  AMU. TON 
MONTRLAI 
TOPONTO 


TOOLE,  PEET  &  CO. 

I  l^1l  fFM 

t'f  I 

(AHiAlD  •  \Mf»\ 


r|M.i;s.-j 

tori';:- 


to  ra'iiy 
ge'  the 

ifet  ".0  • 

the  ’-a. 

P.m'c; 


dc'tm  ■'  Ith  hi'.'it  you.  caTi ' 'merit,  whose  d'ttr  it  iS  to  ad'.isc  "t 
■ler  "Ith  gas.”  IS  a  &loi'.au  ally  arid  a!!  types  of  Im.-jtMis 
applied  rn  the  ;as  ind.U;>-  I  pefere  an  eirtiniatc  1.  prepaverl.  a 
:f  'riHh  m  proved  dailv  in  Caret'll!  check  of  Ibp  he.)t  I0-.JC5 
■■•r  \VjTi.  ouver  homes,  fac-  made,  t^aking  mtn  po'asi'ieraiion  .yy,. 
p-s  ind  stole:  por-ed  wells.  g!as.s  -arp-a.  ci.'bica!  rnn- 

a  y  er.v  real  ocnlce  to  of-  tents,  e'e  .  and.  the  varlou.)  tempera- 
lii.e  many  other  comniodl-  j  tures  rpriuired  because  in  fheso  davs 


Slack  &  Armstrong 

Un.AL  I.STA  IG.  X  ALLA  liU.XS. 
It!  :\  r 


SCO  TOnOMO  LL.-S  LR.AJ.. 

TRLWTS  BUILDING, 
WlNiripEG  MANITOBA 


'  -f  be  ailapted  i-cientifically 
■iriou.s  need;.  In  order  to 
.no  t  out  of  gas  fuel,  ""'e  have 
'inous  departments  to  h,3Tidle 
•C's  problems. 

the  largest  Is  in  the  do- 


rncKT’t- 

by  d'-';-..  t  ippresentatiyes  rapable  of  j  tion 

el'll  liin 
t"r 


it  is  necessarv  to  predict  ’  ery  .accr.- 
s.tely  operating  costs 

The  heating  engineer  is  called 
upon  to  advise  on  many  ‘iiffereui 
classes  of  heating — from  a  banana 
room  to  a  cathedral — both  of  yvhich 


Mov;»  ScoMb  Plants  Opemting  At 
Capadfy  To  Handle  Foreign 
Business 


_ _ _  Halifax  —  Textile  mills  at  WYnd- 

This  IS  taken  care  'f  Iwe  have  among  cur  many  instaiia- !  Truro,  are  working  day  and 

I  ..f :  —  I  night,  to  keen  up  with  orders  already 


on  ciisfonieis’  tpi^)iiirenicn'.. 


An  interesting  request  was  recelv- 


on  hand 


up.  yvatpr  lipatinc,  rffrig-  '  ed  from  the.  owner  of  a  largo  a.vi.iry, !  John  E,  AVo'id,  president  of  one  of 
h'MiPs  drying,  int  iiicraiioii.  who  lupd  canaries  tor  sa,le.  !^he  largest  producing  milks,  said  that 


■t  Im.-itiiig.  !  AnoMier  prohleui  wa.s  cxlrncllng 

hi:  ili\  idi''l  C'lcalci'  A’ani'cu  lilie  nmisture  from  salt,  atnl  another 
I'liiia  Nc'.v  \A  I  .'(iiiiii.-if.r.  mtii  '  If  inpoi'ai'ily  healing  a  tent  where 


i.ii 


h  H 


■  .  -I  n(’l I'acli  h;i  \  in  ■; 

I  "i.'itivc,  wh"  Is  on  call  :m,v 

linin':'  lh‘*  ilny  nnil  viy  "ftcu 
:  I  1 1  IS  'InMi'.  ;i  1 I"  .'I'iy  i.. I* 
'  "It  Mm  nni.-i  i'r.''('tit';il 

"i  "I  .'Hiplyin?  gas  liiel  n.  t',t. 
'.  mrlivnln.il  . '’ii  n  i  rpiiiPtlt 
r.  i  ,'|t:i'  "f  ,•)  HP"  I"). Ill-  I'P.mi 
'.'ill  liotll.'.  Mie  hnihiPi  tri>. 
L,-r  Ijl  ea:  '-I  \  li'f.  I'l  i'l'i't  m- 

..11  "t  r'li'iii;  .  il**.'  Mm  yci'i 

■  I  limit  Ink'-  a  a '  hi  |'|•|•.lu''‘f 

■'i.'ti':'ii  fr'o.i  ■  .1  .ii'iili.tiie.  I 
|.i'U"  ''  ly  '■"ni  l  nil'll  J['d 
•  .-.ril.y  tiMPd.  iin'lPt  In 

11(1, U'p  Ml  t:i)!al,i.in  ill  •.'th.'i 


(iospcl  services  yycro  hciiig  given. 

It  1;  yyiii'Miy  of  note  that  lust  year 
'' p  r  ohl  iipyv.n'ds  of  .'Ihlt.OO'I.Ofiu  cnbli; 
feoi  Ml  ,gas  for  bpatlng  ptii'iiiisps — 
'  mpba.'uing  the  import.unci’/  of  tine 
hr, 'inch  of  our  btisiness 
Then  pome.r  o'lr  laiustna!  depart- 


the  volume  of  business  had  inereas- 
ctl  f reinendoiisly  and  staffs  were 
yvnrking  24  hours,  day  and  night 
yvhtlc  .iohhei's  were  placing  big  or- 
fl'  i'S  for  iho  fir.st  time  in  many 
months. 

At  Truro,  f'harlcs  Lewis,  of  the 
Eastern  c  oipp.anics,  rieriared  that 
thetr  firm  bad  greatly  extended  busi- 


uesr.  in  the  A\er,t  Indies,  iA't^'vfouud 
rapi|t  --and  if  yy  e  enumeraie  the  rami- 1  land,  f-ioutli  fries,  and  New  Zealand 
fii'ation;  in  the  .'ipplicaticin  of  g'tslasa  rr.'itl*  "f  f lie  XT>A  affecting  .Am- 
111  till  3  field  of  pudeavor  y''e  tliould  I  encaii  pri'  p".  and.  Iiis  pomnany  yvore, 
i.r,  npy  the  cutli'p  I'pace  of  'his  xyrr- j eniplo;  iue  lifi"  at  present  m  oa  at 
thy  m.r?aiine  t!onie  of  our  largest  |  (enipt  lo  lippp  up  xyfth  order:;.  Vo!-. 

I 'insuinpr.' in  thi;- bi'sni  h  SIP  bakers,  I  nme  Ilf  bu:  inofr.  was  much  greater,  Mhe  nrovinep,  214  nlaiit:  iisve  lipen 
mil  roaiiufaptnrcr?.  '  andi'  makers,  j  pe  "  IiHp  nricps  lagged,  behind  !  ^-’fP-’^bded  and  l‘.!'i''  ni'inufs'  iurer 

■meat  <  ooking,  iani  preservltig.  tobac-  „,(n  ^  tendency  fo  increase  Condi- 
li'viiig,  and  others  ieo  uumerou?  hQp-  were  .greatky  jmproAP'l  over  a 


CEASES  OPERATION 


'  Chiefly  As  Resull  Of  V/ithdrewa! 
Of  Grant  By 
Winnipeg 

Wlnnipcr  Bureau  The  Financial  Tluci 

'Winnipeg — Due  primarily  to  the 
■withdrawal  of  the  $1,000  grant  made 
by  ihe  city  of  Winni|)e.g  the  Indn:' 
Inal  Development  liounl  of  Maiii 
toha  yyenl  out  of  existeiici’  last  \y  cck 
The  provincial  govcriiiiieiH  ml  off 
its  grant  a  ,vcar  ago  and  oihoi-  .'imir- 
cc.s  of  financial  assistance  li.-nc  hcen 
reduced. 

The  board  was  p.^talilished  in  HC-'i 
ihrough  the  .ioint  action  of  the  cit' . 
the  provincial  govpi  iirnpnt ,  theboai  il 
of  iradp,  (he  Tr.'i'le',  ;inil  Laboi 
t'Jouncil  Its  first  fnurtion  "35  ti. 
conduct  an  iniJn:;"  i.il  iui've>  of  th'- 
provini'p.  a  tark  yylm  h  refinired  .I*! 
month:.;  In  the  pas'  fi\c  i-ears;  'liv; 
new  industries  have  imen  .('irted  In 


,  incc",  uuJ  man;  ot.b.pr  'Je  i  to  msuiion 
h  ten'J  to  rejt.C:  a  satisf.i 

ind.  a  '3'i:.f:ed  cuitomer  i 'lallpd  ''a  to  advise  on  maay  and 
i-ent  of  an  'nquirv  for  i'■aried  problems — from  the  manuta 


^  ^  ,  .  eat  ago,  he  said  Especially  was 

It.e  industrial  repreienlative  'S 'business  good  with  Newfoundland  as 


have  added  imw  liiip  ■  oi  nmn'lian 
disc  Resulting  fi'orn  tiii:  Mi''rea?p 
11,S49  emploj'ces  have- obl3inp''l  wurr 
and  $15,451.00''  ha?  bcpri  added  t*' 


this  was  "the  only  firm  on  the  caa- 1 ---® 


'  1,  "mi  '.---M- -  - V”-"—  ihoa'rd'eWtmg'and  they  were  tak-  The  labor  member;  of  the 

m  Mm-  blo.;l£.  |t',ire  of  cones  for  Ice  cream  to  ^hap-  ,  ^  unitp-t  States  have  .always  displayed  a 

m  othP-r  boil  5P<;  inn-  laUicm  ill  .if  thi-s  nHuIra  -US  O’laineso  a  av  i- v._  u—i oidiea  — 


pii  m.ain  p'-CtI: 

■iuty  10  rani'a;-  othPr  house 
■(:nil\  III  nil  'iclp.'iyor  to  gi* 
'll  .  n  iMini'is  III  1*.  a  1  r.'iilt  ca 
I iiii'iit  III  .'I  main  c.xl<  ii 


lai't 


ing  ladies’  hats  All  of  this  advlc 
ifj  ti'i'p  .and  readily  given -the  cus 
iMnicr':.  iiiMhIeiii  being  "orkpil  lun 
Ml',  I  .' I  iiii'iH  11:  a  iiiaiii  cxi<i!-ilii  Ml"  hcsl  iif  uiir  aliilil.v  in  nrrlci' 
■  Miat  he  may  get  the  chcaiicsl  .iiiil 
■inrl.'HH  M'li'l  I'f  Im-;  wiii'li  is  ‘  l.c.sl  scrvici;. 

■•'i(;:i  "  l•Il^IMllU'|■s  will)  i  ■|■^  ;llg  in  yvith  all  nf  the  ,'ihovc  I'c- 
i  , 11';. ill  Ilf  high  hill.':  im  iiai'imciHs  i.s  iii'ohiilil.v  Ihc  closcsl 

;,r;ii  i  .■;.imiii<'.s  Mic  il ifliTCii  1  cuniici't iiig  liiil;  hPl"('cii  i.ur  I'lislimi 
•;  i!;<*  f  m'limi'i  ;  might  cis  ami  iiiirsclvc:;.  \Vc  I'licali  mi  '. 

u{  I  ;.i'i'li'.  I'll  Ml  '  I'Mii'- iimii- I  III  Mi(.  ■rrii*i!)l(.  I  )!>p:i  rl mi  Ml ,  w!iii':i 
till'  lai'!""’  Iiii'imi;;  In  .'i  "  ;  m’,i;,l  lio  ri';ii|,i  al  any  Iiiim.  nighl  n;' 
,,;ii(  ■  i  ■;i'tli:i,g  Ma:  mM,;|  nu!  Hay,  In  .iil.iiirl.  cli'an.  "  ■  malic  I'l'ii.ii  .- 
i,f.  imlitg  I  t(.  ci|iij|impnl  in  ;ill  ii.ii  i  nf  Mip  H': 

((ilim:-  il"'  Imali  iE  (Ipp.i'l  riliii'y  up  spmi.. 


firms 

'I  herp  13  a  noMrpablP  Inr.rpa.se  In 
the  tpxlilc  hiisiimss  all  over  Can¬ 
ada.''  .ImIhi  E.  Wood,  iH'c.sidciif  of  Ihc 
.N'liya  .'gpMiia  Textiles  l.iiiiltcil,  AVind- 
siif,  rcniarkcil,  ”:hi(I  Nova  Scotia  I's 
gelling  its  full  chare  of  Iho  bettering 
comlil ions,  .lohliers  liave  lieeii  cai- 
|■.vill,■g  on  a  hand  lo  moiiMi  Inlying 
|ii"gi'ainiMe.  Mmre  is  no-.v  a  inarlied 
leiidcucy  for  nrires  "f  collnn.  yvool 
;'ml  i.i"  ii.'HPi  ia  I".  I"  ri;"'.  ;.h('l\cs  in 
■  I'Mc;:  aip  Pini'ly  an'l  .iolihcr-i  an* 
li"*v  1  ii  '.liMi,:',  I"  I'hi' ''  M|■(|p^:■,.■' 


of  EjTupathy  with  the  board 


Avoni.n  tori’iiu  rnoni «  riox- 

Worlil  piNiiliift  Ihii  of  If  mpp!' 

tOtHllt-fl  flfl.flflfl  tuns  liwult*  up  uf  'IL.iMit 

fruhl  i’nili  fl  ujul 

fruni  uiluM'  4‘uiiiitrius  Sliipinunt.s  <|iit 
in;;  Up*  inuiitli  ninnuiUiMi  iu  tfl'J.r.un 
iups.  ns  .’I  ri'suii  sttM'l..-;  (<n 

iif  Hn‘  ‘'lul  (»r  .\n,‘iTist  ilf’i'l iip'd  .Lfl'i 
tu  tun.s.  In  r.i-ilnln. 

■itui'K.s  ul  luriiiffl  4-upptu-  in  tin-  olTi- 
•  \n\  ,\l<'lnl  I’l.krlr.n-f  w  n  fll 

Hh-  ^'IuI  or  Hu-  n. I. full  voof  r- •i. . rflfol 
nl  inn-:  nmi  kuij;:!  mpp'r  al 

.''.‘.‘m*  I  ■  .n:  A  I  l  h  .'Ml  ui  .1  n  I  \  Ih' 

6104  Ks  t.in  -  .'ah-I  T.OflS 
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WEEK’S  FEATURE  The 

NEW  BOND  ISSUE  - 

BY  mk  SCOTIA 

$2,000,^;;  Tjk'™  by  synii. 

cate  With  Option  on  Ad-  „,o  ,,ucH(iu!) 

ditional  $3,000,000  the  iJoniinid 

- -  dividual  Ini 

NATIONAL  GROCERS  ISSUE  bonds  could 


The  Case  for  a  Bend  Exchange 

Toronto  Tureati  The  rinancia*  Tim*-a  I 

'inioiru.  Invc.s'ii’CTii  b  nkin?  '  tali|is!iiii”.  ii  liu;i<l  iiii’i'vC  inr  U'.'id- , 
ill  I'iin.ada  v.a.s  louclic  I  ii’h  n  brier- i  ''I'*  ibsiiFs  widely  hell  by' 

Iv  bv  tbc  Kdval  Coin.ni.s  ,  ^  P"'’''''-  now,  l.hc  inves-  I 


ly  by  tbc  Iloyal  ( 'oiii  ni -.sb  ii  on 
baiiMii?.  iind  ilic  icinarl.s  j’l  this 


lor  soils,  bis  btind.s  io  Ibe  denier, 
the  dealer  in  tiiiii  nricrs  to  anotber 


connection  asain  brina  to  ibc  front  dealer  c,r  to  lltc  individiir.l  invrs 
flio  (lucsliu!)  of  a  bond  c\tdi:  nic  in  ;  tor,  and  in  some  cases  tbc  seenri 
the  iJoiuinion.  a  marli'i,  wbore  in-'  ties  pass  tbrougb  the  bands  of 
dividual  buyers  and  .sellers  of  more  tliaii  one  dealer  before  actu- 


NOVA  SCOTIA  LOAN  REORGANIZATION  ! 
0F$2,000,000  COST  IS  PENDING  FOR  : 
PROVINCE  4.85  P.C.  BURNS _AND  CO. I 

Syiicicnlc  Gel.-;  OpSicn  On /'  di;.-  Cn  nrniice  Advises  Bondholders  i 


I  o.ial  .‘>3  OCO  C03 
Si.ri’a/  Tcr  '-to 


of  fpabiiily  to  Meet  De¬ 
ferred  Interest 


Important  Corporation  Financ¬ 
ing  on  Market  Showing  Up¬ 
ward  Trend  Despite  Develop¬ 
ments  in  Foreign  Exchahgc 

Toronto  Bureau  The  Financial  Time*. 

Toronto.  —  Tbc  most  important 
piece  of  financing  of  the  week  is 
the  offering  being  made  by  a 
strong  investment  banking  and 
banking  group  of  Nova  Scotia 
bonds.  The  issue  is  being  offered  to 
the  public  at  98.18,  to  yield  4.70b;. 

'I'he  province  called  for  tcndei.s 
on  $5,000,000  41/^%  bonds.  Alterna 
live  bids  as  to  maturity  were  ro- 
quested  for  12  and  25  years,  pro¬ 
ceeds  to  be  used  for  various  juir- 
poses.  A  syndicate  composed  of 
six  institutions  were  awarded  I  lie 
issue,  including  Wood,  (lundy  A- 
Co.,  managers,  A.  K.  Ames  &  <  o.. 
Dominion  Securities  Corp.,  Kasterii 
Securities  Corp.,  Royal  Hank  and 
Canadian  Hank  of  l^nmnicrce.  Tlie 
successful  bid  was  96.88,  or  n  cost 
liasis  of  4.8197.  Of  the  total.  .$2,- 
btiO.OOO  were  purchased  and  an  op- 
linn  secured  on  the  balance  of  $2.- 
OOO.OOO. 

Ojie  other  tender  w’as  siihniitted, 
a  large  syndicate  bidding  96.11. 
which  would  made  the  cost  basis 
l,;iO',;7This  syndicate  was  composed 
of  tiio  Hank  of  Montreal,  the  Bank 
of  Nova  Scotia.  Ro.val  Sectirilies 
Corp..  McT.eod.  Young,  Weir  &  Co., 
l-'ry.  Mills,  Spence  &  Co.,  Bell, 
Oouinlock  &■  Co..  Man.son  Bros., 
■Nova  Scotia  Bond  Corp.,  McTag- 
garl  A-  Co.,  and  Harrison  &  Co. 

Tlie  city  of  Fort  William,  Ont.. 
awarded  $487,525  99  year  bonds 

If)  a  group  composed  of  Wood.  Gun- 
fly  &  Co.,  Dominion  Securities  Corp. 
aiiil  A.  i;.  Ames  &  Co.  and  these 
were  offered  to  the  public  at  103‘/b 
to  jield  5.75';f. 

An  offering  was  made  by  the 
I’own  of  Montreal  South  of  $59,000 
-"i>/2'7  10  year  serial  bonds,  wbicli 
were  Iioiight  by  Banque  Canadion- 
ne  .\alinnale  and  Rene  T.  Leclerc, 
Inc.,  and  were  offered  to  the  pub¬ 
lic  at  100  to  yield  5’49f^. 

A  parcel  of  $29,940  5%  10  year 
l)onds  was  sold  to  Commercial  Life 
.-\ssurance  Co.  of  Canad.T  at  90.81, 
or  a  cost  liasis  of  6.259<. 

National  Grocers. 

One  of  the  few  important  corpor¬ 
ation  issues  to  appear  on  the  Can¬ 
adian  market  this  year  was  that  of 
.National  Grocers  Co.,  Ltd.,  amount¬ 
ing  Io  $1,250,000,  maturing  in  15 
years  and  bearing  interest  of  697. 
Ttiese  are  being  offered  liy  a  group 
com  posed  of  Nesbitt.  Thomson  and 
Co.,  R.  A.  Daly  and  Co.,  and  Mc- 
I.cod,  Young.  Weir  and  Co.,  at  90.81 
If)  yield  6.2590. 

When  file  exchange  rate  on  the 
I  'ariadian  dollar  in  New"  York  went 
If)  a  siilistantial  premium  this 
week,  it  had  a  somewhat  unsettling 
rfiecl  on  the  Canadian  bond  mar¬ 
ket.  The  rise  in  Canadian  funds 
Io  a  premium  resulted  in  a  cross- 
1  iirrent  in  the  bond  market,  one 
fi'Mirabie  from  tlic  standpoint  of 
laiportaiil  groups  of  Canadian 
bfinds  and  the  other  unfavorable. 
I'be  devaliialioii  of  the  I'nited 
Slates  (iollar.  Dial  has  been  imdcr- 
lias  imlincd  I’nited  States 
capital  tfi  see!:  rmplnyiiicnt  else- 
wliere.  and  Canadian  Imnds  came  in 
tfir  so-iiie  inlying  on  Ibis  account. 
'I'bose  Canadian  lionds  lliat  arc  pay- 
,alilc  in  New  York,  however,  were 
iindi'r  Ihc  iiifliirnce  fif  Hie  dis- 
coiiiil  on  Cuiteri  States  funds.  The  j 
income  of  American  investors  on 
I  lu'se  was  greater  wlien  Can.'idian 
funds  wi're  at  a  diseoiiiit.  I 

Not  withsianding  these  opposing! 
mflimeces.  ilie  C.  N.  R.s  most  of  i 
wliicli  are  payalilc  in  Canada  and 
New  York,  made  apprcrialile  net  j 
gains.  Iliese  ranging  from  ’7  up  toj 
more  Ilian  a  point. 

’I'lio  Dominion  of  Canada  Iionds  j 
were  steaiiy  tti  strong,  excepting’ 
ihe  5s  of  t9P.7'wliich  iosi  I'.i-  Tlie.se  ■ 
are  payable  in  Canada  and  New 
\'ork.  and  doubtless  were  infliiene- , 
cd  tiy  the  weakness  displayed  in  ; 
Cuited  States  I'edcra!  securities,  j 
Six  of  tile  Dominion  issues  listed 
sliowed  moderate  gains  in  prices. 

Trend  Is  Lpward. 

Witli  few  exceptions,  corpora- 
lion  lionds  moved  forward  during 
ilic  week.  It  is  felt  that  Canadian 
companies  will  cn.ioy  aiij  benefits 
iliat  may  come  from  an  upward 
uic-vemeiU  in  commodity  prices  in 
Die  I’nited  Stales,  while  at  tlic 
same  lime,  relative  slatiilily  in  im- 
provemeut  iu  liusiiiess  in  C;inaila  is 
indicated  liy  statements  made  by 
fintincial  ami  luisiness  aiiilioritics. 
I'tiese  factors  inspire  greater  con¬ 
fidence  in  sound  corporation  is- 
•siics  tliat  arc  at  a  rather  severe 
discoimt  in  Die  inarkel. 

.Miilibi  I’owcr  and  I’apcr  gained 
.'  point  to  22.  BeaiDiarnois  5s  of 
1973  were  up  to  91.25;  Bell  Teic- 
plione.  Diuninion  Tar,  Duke-Price. 
Gatineau  I’ovier  5s  of  IftoiJ.  How¬ 
ard  Smith  and  West  Kootenay 
Power  all  advanced  a  point, 

Canada  Cement  vvas  one  of  the 
outstanding  features  of  Diis  group., 
rising  3V-  points  to  86.59,  while  B  ’ 
G.  Power  gained  2*  to  96-50  and 
Canada  .N’ortheru  Power,  another 
strong  performer,  was  2  points 
lilgher  at  Si.  refiecting  continued 
improvement  iu  tills  company’s 
business.  Montreal  I.iglit,  Heat  and 
Power  lionds  sold  up  -  points  to  | 
1 06. .50.  vvliile  .MacLaren-Qiiebec  and 
McColI-l''ron1enae  cacli  gained  •’'4-1 
Hhawinigaii  Falls  lljs  of  1970 
were  IVS  higlier  at  76.50. 

Godfi*ey  Realty  CoTporation  ! 

Special  Meeting  Adjourned  j 

Owing  to  failure  to  secure  a  quo- 1 
rum  Dio  inectin.g  of  the  first  mort- i 
gage  lioudholders  of  Godfrey  Realty  j 
Corp.  lias  lieeii  adjourned  until  No¬ 
vember  20Di  next.  Tlie  company,  j 
whieli  owns  an  office  building  in  the  i 
uptown  area  of  .Montreal,  lias  under  1 
consideration  a  plan  of  reorganiza-  j 
Don  fnliowing  upon  its  inaldlity  to; 
meet  obligations  in  respect  In  iliej 
funded  debt.  i 


with  a  broker  arting  as  agent,  ;is  tor.  _ 

on  the  stock  exctiangc.s.  Tli--  re-  Tho.se  favoring  a  bond  exc’i'inae  Ati  i.;:  u  ’  of  ."S ’.ob  Miu".  f  Ui'  ■  ui  .■< 
port  points  out  iliat  (ho  great  ma-  contend  Dial  it  would  lir'ng  sol!e”s  li.alf  jicr  cent..  12  year  debi  ipiiic  ;  of 

jority  of  inve.stnient  tianlcors  buy  and  luirclia.ser.s  together  Dirouah  Die  (iroviuee  of  .\o\ a  Scoiia  iia  be,  n 

and  sell  Imnds  on  their  own  ae-  mendier.s  of  tlie  evelianeo  wlc  underivririea  bv  a  syndicaic  beaded 

i  count;  that  is  to  .say.  tliey  are  j  would  simply  aet  :’S  ageiils  and  by  Woo,!  Gundv  A-  Vo.,  i.  I.,  .-inrl 

I  dealers.  Investors  generally  pur- Cliarge  a  rouimi.ssion  for  Die  ser-  oomprisin;  i;.  \mes  '<£:  <  o..  I. id.. 
I  chase  sociiritios  whieii  are  owned  viee.  (iiiotalions  would  be  avri'-  Dominion  '■to,  lu-iiioi  <  ■rii-niir;ii  ;,in  i  i,i’ 


lirouglit  togetlier  jilly  reacliing  Die  individual  invc-s- I  CARRY  4^2  P.  C.  COUPONS  |  PROGRESS  BEING  MADE 


chase  sociiritios  whicii  are  owned 


All  i.^ri’e  of  .'S ’.Ob  Miuti.  f  'li,- 


5.  C.  \mes  &  I' 


Toronto  Hureau  The  Financial  TImat. 

Toronto. — The  first  mortgage  bond- 
1  (ildci  s  of  Burns  &  Co.,  Dtid.,  are  in 
receipt  of  a  letter  signed  by  .A.  1-2, 
I’cqucgnal,  chairman  of  the  protec- 


NAFETV  OF  C  A  P ITA  Ir- C  KR  TA I N  T  Y  OF  INCOME 


Investment  Counsellor 

Investors  arc  at  present  confronted  with  unprecedented 
problems.  No  one  should  make  any  Investment  or  deal 
with  existing  investments  without  first  taking  disinter¬ 
ested  advice  from  an  experienced  source. 

We  assist  clients  to  make  sound  conservative  invest¬ 
ments  for  any  amount,  large  or  small. 

Crown  Trust  Company 

39  3  ST.  JAMES  STREET  «  MONTREAL 


by  the  dealer  vvlieilier  they  h?  old  able  tlaily  for  iiutdieaticn  in  CieiTl 


Dominion  Se<  urities  Corporahoii  l.id,  I'i''’  lommlttoe.  advising  them  of  Dip. 


.  ,  j  pre.ss  and  the  holder  oj-  lionds  Canadian  Bank  of  Commerre.  and  poinlcMl  out  that  it  will  be  imnossib’c 

"oiild*  Pi  all  liinns  '  now  if  ihnre  Kaslern  Seourifie.s  Co.  Ltd.  at  a  price  o  meet  Die  do  erred  ntere^  due  <m 
omniendalions  for  establishing  of ;  was  a  inarkel  for  ins  socurilio-i  ,,)■  (p-ct  infer,. -i  Tbi  rem-e  r,  V  ,  i  .i."*  " 

an  exchange,  but  there  are  many  and  Die  approximate  price  Io  b^  £,enis  ,  si  i,  be  m  some  reor- 

,  1.  .  ^  enougli  ohtained.  less  Die  brol.e’s  .o  nmis-  ,,er  cent.  The  syndicate,  ii  is  an-  The  letter  follows  : 

’  vvairani  es-  sion,  uoiinced.  lias  secured  an  option  on,  •’Since  our  la.st  communication  to 

,n  iiddiliona!  $.2,000,000  of  debent lives  '  bondholders,  the  committee  has  lioen 
<1  ’*  similar  price.  Offering  of  the  :  in  constant  touch  with  the  company’s 

bonds  is  now  lieing  made  at  98.18  '  rnanagement  and  visited  it-s  head  'T- 
L  accrued  interest  to  yield  4.70  1  ficc  iu  Calgary  the  latter  part  of  Oc- 

per  cent.  I  toiler  when  a  full  examination  vvas 


'I'lie  c,)ni[)any’s  present  position. 


^LET  US 


SERVE  YOU  AND  YOUR  FAMILY 


uoiinced,  lias  secured  an  cqition  on  i  "Since  our  last  communication  to  , 
111  iidoitiona!  $.2,000,000  of  debcnUires  '  bondholders,  the  committee  has  lioen  J 
at  a  similar  price.  Offering  of  the  :  in  constant  touch  with  the  company’s 
bonds  is  now  licing  made  at  98.18  Vnanagement  and  visited  it-s  head  'T- 
and  aeciucd  interest  to  yield  4.70  1  ficc  iu  Calgary  the  latter  part  of  Oc- 


Fcr  Yield  And  Enhancement  Possibililiec,  With 
Reasonable  Security 

No.  CAN  AD  AN.  POWER  5’s  OF  1953 


per  cent.  I  toiler  when  a  full  examination  vvas  i 

.InoDti'r  liid  was  submilled  by  a  ,  made  of  Dio  situafion  at  first  hand.  | 
sviidicate  comiiuscd  of  'I’b,'  Bank  of  lA’oiir  eomniittee  is  plca.sod  to  report 
'lontieal,  Tlie  Bank  of  -Nova  Spolia,  j  that  the  company  has  made  sati.sf.ic- j 
l{oyal  Securities  Corporation.  T.td.,  j  <ory  jirogress  in  it.s  operations  ir,'.'  ' 
McLeod,  Young.  Weir  &  Coniiiany.  '  Fhows  an  iniproveincnt  for  the  •i.iio  ' 


No.  CANADA  N.  POWER  5’s  OF  1953  I  Limited.  I 'rv  .Mills  Spence  and  Co.,  ; '^ibiiths  of  1!i:i:’,  in  lioth  cirnings  .ml 

■Bell  Goiiinlock  and  Co.,  Hanson  |  I'duid  position. 

- - — - - — -  '  Bro.-;..  Inr..  IMcTaggart  H.nnnaford  '  rxiraordinary  resoIiiUon  pa.ss  | 

5  [ler  cent.  coHairral  trust  |  of  bond.s  ouislamlnig.  .\r:iinst  plant  Bilks  and  Gordon,  Ltd.,  Harrison  ^ *’■'  bondliolders  on  the  26tb  of 
of  Canada  Nortiicrn  Bower  investnietil  of  $:;L19’,.SIi:  derreeia-  blid  Companv  and  the  Nova  Scotia  |  19:12,  grant,', 1  relinf  by  post  ; 

,  ,  ,,  lion  reserves  ,>r  S,;  nfis 'i72  are  Rond  Comiianv.  w  lio  bid  96.11.  poning  Die  tilin'  for  (laying  intercs!  . 

ire  eiirrentlv  qiio  ed  on  Dm  ,.„,i  '  :  This  i.s.mie  im'liirlinn  Ihe  sg  oiin.-  '''"king  fund  unlil  1st  Dermiiirr  ' 


I'be  5  [ler  cent.  coHairral  trust 
lioml;;  of  Canada  .Nortiicrn  I’ow,'r 
'  orp.  arc  eiirrentlv  iiiio'ed  on  Dn 
niarkrt  at  arniiiul  Sl'y.-.S;!.  ai  wlii'-b 
level  Die  issue  jirovidcs  a  siraiglif 
vicld  of  over  6  per  crnl.  ami  a  yield 
Io  maturity,  on  .Mtiy  tsi.  I''5:!,  of 

around  (i.Sii  per  cent.  Selling  at  ■' |  ciu-iMoai  uin  since  1li25at  Ihe  rale  of  |  """•  •m  issue  of  $2,800,000  in  ten-  'in'  ..-i  i,,-,  a-mii,  r  ^ 

discount  of  over  2U  per  cmb.  rr.i  u  ,  ;  annually.  On  the  common  hund.s  having  been  float  ;  1  :^'2  I 

'par.  the  bonds,  in  Ilic  Iisii  ;  ptor*;.  diviflonds  were  injiuffiiratcd  Harrineton  pivcrnnient  on  : :  '  r  /  .  ^  sinb- j 

I  company  s  past  recor.l  ami  LiDire;,,,  ,,,op  rate  of  60 ! -Alay  15  last.  ;  mg  fund  n  i  e,-pect  of  its  first  morl- 

prospects  offer  potenlialilics  for  a  ^  pirreasod  (o  The  sale  of  Ihe  entire  $5,000,000  of  '  ,  i 

.  m  I...  .„ib.la„i..,l  I  s,,  ,,  and  'lrtc,,,i,ro»  .111  l.rii.c  ,,,.  sroja  fund- ,  '2;,;  2'  ' 

i  ,r,:."r,^"?n'addi',',';„;’'",',.‘' ;;;; ;;  :2;""  «' 

I  .III,  period  n  aoouion  lo  me  a  (.^jirnings  on  Die  rommon  stock  f’f  R>‘-’  Nova  Sentia  Povvei  !  j„„  .  f„riher  extension  of  Dine  lo  ' 

SrseSv'^ndic^^^^^^^^^^  '•’-  reported  Commission  to  $71,439,880.  The  ,  companTor  vwirkin^^^ 

'OO'f’Rod  bcl.ind  Dw  ^  ,3.  assessed  value  of  the  property  of  the  ,  |„r  il,e  reorganization  of  the  c.ipini 

'  V.  800-  province  Is  given  in  Ihe  prospectus  I  struelure  A  further  extension 

:  (anada  Northern  Power  (otp..  Prospects  for  continued  future  os  $178,563,967.  and  the  total  prov- !  would  appear  t.i  serve  no  useful 

rrTeTiPn  l7'’\’be  soV^  onmpany  arc  bright  fn  ' ‘noial  assets  at  $69,766,548.  The  rc-  |  pose  as  the  company  could  not'  lie 

'  ,  ’  ,  h  ■  _  ,i.«  i  light  of  the  outlook  for  the  tnln- ! '^oue  of  the  province  for  the  fiscal  i  expected  to  reucli  a  position  in  Die 

source  of  electric  en  rg.v  fo  ling  industry  in  the  area  which  It  ;  $8. inn, 988.  and  the  1  near  future  where  it  woiilfl  he  .Di!' 


lion  reserves  of  $6  998,973  ere  R"iid  Comiianv.  w  lio  bid  96.11. 
sliown,  wliile  profit  ami  surplus  I’liis  issue  including  the  $;'..0nn,- 
annvunred  to  $L:;7S,nTi)  ;il  Die  end  *^'9n  on  wliielt  an  option  has  been  nli- 
of  last  yeai-,  .tained  by  Ihe  iSyndirate.  brings  the 

1  )iv  idemjs  have  befii  fiaid  rc.giilar- 1  Dila I  bond  issue  of  the  Nova  Scotian 
ly  on  Die  lueferred  stock  of  the  'uivernnieijt  for  this  year  lo  $7,80n,- 
•■oifioral  ion  since  lli25at  the  rale  of  |  an  issue  of  $2,S0n,nnn  in  ten- 


.  19;i:;.  on  whieli  (late  t.liese  piisl|)onpil 
'  I’avniienl.s  will  become  due.  The' 
iconiiiany  is  not  in  a  position  to  mrci 
the.se  arrears  nor  to  pay  Die  liaif- 
ivr.ir's  interest  due  1st  Decemiier 


/f  e  have  pleasure  in  announcing  that 

MR.  A.  H.  SMITH 

has  become  associated  with  this 
prtn  in  an  executive  caapeify  and 
as  manager  of  our  Bond 
Department , 

AIRD.  MACLEOD  &  COMPANY 

\1I. Mill  .R.s  lORONfO  .STOCK  l.Xt  1 1  \NC.' 

ROYAL  BANK  BUILDINB 

TORONTO 


H.  R  AIRU 
D.  D.  MACLEOO 


T.  ML'nCH 
tl.  5.  Hr.VF..S 


mines  and  mining  communities  ol  ,  prospects  have  been  Pxponditurc  .$8,264.99:.  to  liquidate  hark  payments  and  meet 

Northeastern  Ontario  and  rerent  deal  com-  The  $5,000,000  to  be  raised  through  its  full  oldigation  to  tiondholders 

vvesfeni  fcjuebcc.  and  revenues  and  ,  Ont.irio  Hydro  Wee-  bonds  will  be  de-  In  view  of  the  company’.s  improve,) 

earnings  in  recent  years  nave  fn- ,  Commission,  vvherebv  the  latter  following  purposc.s  of  financitil  position  and  the  ro.i.scuialile 

panded  steadily  and  l,as  ronfracted  to  sell  power  to  the  L!’'*  '  expectation  Diaf  its  liu.siness  rni  :  ."’*"”'  '  anaaian  ivaum  >  -mii  ,  located  in  grr.TP'r  .M-vi- 

reflectmg  the  vv-idegrovv-th  that  ^  from  its  (the  Commi.s- '  Hi’hwHvs  '"'’‘''t’he'i  a  more  stable  basks,  your  mission  for  this  opportunity  Riven ,  ,-.-,,,d.-.m 

meni  an,rnrr.mm(inn  ”  siou’s)  Abil ihi  Ciin.von  deveinpmen t . !  Higliwa'v.s  unemploymeni  'Uo.000.00  eommittce  tecls  that  It  would  be  9(1-  to  Die  Ala.vor  of  Montreal  lo  speak  (Jistrict.  Capital  is  aiiru,'  '-,!  ;o 

At  Ih.  emi  the  rom.vinv  rical  appears  to  dispose  of  rc- i  Act  .  ■"  'he  present  time  to  en- :  p.,  audiences  spread  throughout  Can- i  Montreal  by  the  abundanc'  cf  l  o-v - 

op^  aod  9  po?er  pi;ntVvvitrr^^^^^  "id'  !  Anieun\"?o"r  oi  ;on'"'”';is'wmiUi  nvol  veTfion'bv  ^ ;  and  I  think  the  Crmimission  er  «rc^' 

uUiTnate  Df  i  Uopn  ;  Public  Service .  ^^.*>50.00  and  ilb  preferi p(1  a  11(1  common  share- ;  _  provides  a  plentiful  sin>ply  of  com- 


Just  About  Montreal 

By  HON.  FERNAND  RINFRET. 

Address  Over  Station  C.R.C.M.  in  th**  series  of  the  Mayors  of  Canadj,  Sponsored 
by  The  Canadian  Radio  Commission. 


II  DO  oe- I  In  view  of  t]i»'  e(>mpany's  iniprov*^<l  |  desire,  in  the  first  place,  toitiun  pivots  around  our  lar^e  rli v. 
•poses  of  financiiD  position  and  the  re.i.soiialile ,  Canadian  Radio  (om-l  A  wider  diversity  o"  indii  t-i '.i 

need:  expectation  Diaf  its  liusiness  eii:  .  are  now  located  in  grral''r  - 

535  009  00  •’•^‘•t'hei  a  more  stable  basis,  your  uiission  for  this  opportunity  given,  than  in  any  oiiie,-  r  •p.Ki'au 

700.000.00  tools  ihHf  it  would  be  Tp*  to  tbo  Alayor  of  .Montreal  to  speak  district.  i'apital  iy  aitra*'  '■d  ;  > 

•)26.450.oo  propriale  at  the  present  time  to  en- :  audiences  spread  throughout  Can- 1  Montreal  hy  the  abundanc'  i  f  i'i'’v 


tal  installed  capacity  of  1 14,000  ii.p.  1,“'  ^  V  ..  vJ 

and  .in  ultimate  capacity  of  187,790  'on  wiD.  the  comiu.ny  in  the  field 
h.p.  A  total  of  692  miles  of  tran.s-  ^^hich  H  has  hern  serving.^ 
mis.sion  lines  and  105  miles  c>f  dis-  p  .  .... 

tribuDon  lines  were  operated,  and  Further  Modincations  Asked 
customers  served  by  the  comiianv  Algoma  Cent,  Terminal  Bonds 


tures  of  Cities  .ind  Towns 

Public  Service . 

Agriculture ‘Li  me  stone 


$5,000,000.00 

Principal  and  interest  on  the  bond.-: 


i  amounted  to  12.516  an  increase  of  . .  .  Montreal.  Toronto  .and  Halifax,  and 

ovei  1.100  during  Die  IPac-  An  tn-  A  rnrelmg  of  holders  of  firstlthe  principal  and  interesf  are  .i 

f  ication  o  1C  rapi  R'"''  '  ^  mortg.age  debenture  slocl:  and  bonds 'Charge  upon  all  the  revenue,  moneys 

orations  is  provided  by  the  fact  tha;  -  o'in  1  Hm  i  and  funds  of  the  province  of  .Nova 

;  kilowatt  hours  outiuiL^w  I  L  f  ,  '  1  Scotia.  The  prospectus  states  that 

1  r'  ,r,^t.  r  ^^-ane  accounts  of  the  province  for  the 

of  19.10  lo  418,226.810  at  the  end  ofjvemher  in  laindnn,  Lngland.  at  noon  yp.,,.  p,,,] 


province  toi 
September 


unn  Hi?  j) I  HI luid  oommoii  shurc-  ;  * ^  1.11  nrovidps  a.  Dlontiful  sut'pIa'  I'f  com- 

40,000.00  I hoider.s.  Obvimisfy  considerable  time  ,  ^  mon  and  skilled  labor,  and  an  rx 

oooooool"''"  '■f’O'iired  'o  formulate  dny  ,''"h  one  of  the  mayors  tensive  home  market 

t  -  I  sl’ch  nfau  nml  \ nur  (*ommittro  U  il- i  cities.  It  is  a  well  KnoA\n! 

th,‘.  fact  that  better  understanding'  Onr  city  more  Diaii  any  other 

Ibis  end  -nitidl  steps  towaic.,^^^^^  ^  accurate  know-  oontre  in  Ganada  ha.s  been  aftected 

"Your  committee  accordingly  de- 1 'cdso:  and  the  establishment  of  ’V  unemployment.  l.ns  is  due  to 

.  J  ■  u  lU  ,  ^  ^  .  linkc  r.P  aivnren  n„fiirn  liof-a-nnn  'hP  faCt  that  Ollr  CX  euSlVC  OPgUni- 

.sires  to  adv-ise  bondholders  that  'nys  of  d  n  ^.t^i  here 

eve.y  effort  will  he  made  to  wory  the  d  ffeTent  parts  of  Canada  is  p. 

nut,  a  plnn  for  reorganization  witii  nic:nly  desirable.  u/.f  p 

^  t  .  .  J  ^i.  X  1.  '  Vince  but  from  tno  unole  o*f  (  an- 

all  possible  dispatch  and  that  wh-'n  ;  The  City  of  Montreal  is  the  Me-  ..Ha  Tho  ,„-r«,'ni  u.Hs- 


rnnc.pai  ana  nieresT  on  me  lono.-  ;,ons  towards  fact  that  better  understanding 

.s  payable  -n  t  anadian  funds  ’  ’'nvs  towam.  ,  ^  accurate  know- 


ali  possible  dispatch  and  that  wh-'U  ;  The  City  of  Montreal  is  the  Me- 
ilip  same  i.s  in  final  form  it  will  be  \  trnpolis  of  Canada,  its  large.st  har- 


19.81,  showed  a  further  substantial  for  the  purpose  of  considering  and  '  irwo  w,ii  not  be  Hosed  and  a-idiied  i 'o  bondholders  at  a  meet- ;  por.  its  utmost  cdmmercial  cent 
gain  to  441.150.290  at  Die  end  of  if  thoiigbt  fit.  passing  extraordinary  I  j^-,’  December  31  next  U  ing  which  the  committee  hopes  can  ^e  claim  a  population  of  a  milli 


by  unemployment.  Tiiis  is  due  to 
the  fact  that  our  extensive  organi¬ 
zation  of  relief  lias  attracted  here 
unemployed  not  only  from  our  pro¬ 
vince  but  from  the  whole  cf  Can¬ 
ada.  3’he  (ireseiit  siliiaDnn  is  dis- 
tincllv  ahiiornial:  and  we  have 


fO- i  stressed  everv 


either  hy  a 


An  analysis  of  Canadian  bond  sales 


]  last  year.  As  at  Die  end  of  .Tune  this  j  resolution  witliin  Die  meaning  of 

year  k.w.h.  output  for  Ihe  1st  half  |  the  trust  deed,  til  that  interest  due  ! 

I  showed  a  gain  of  over  15.000  000  '  3Lsf  December.  1936  shall  be  post-i  Canadian  Doild  Sales  \ 

:  over  the  corresponding  period  of ,  pened  and  shall  only  become  jiay- ;  1 

I  1932,  while  customers  served  also  able  on  siiHi  dale  or  dales  (Init  not  j  - - 

I  increased  further  lo  12,805.  |  later  than  30tb  .Tune.  19,27),  as  may.  An  analysis  of  Canadian  bond  sales  i 

I  Revenues  and  earnings  liavejbe  fixed  liv  Die  cominiltee,  provided  :"!’  f"  November  13th  1933,  compiled  | 
I  grown  in  accordance  with  Die  ex- :  said  Inferc.-'i  tlial  is  deferred  pp  by  A.  K.  .Ames  &  Co.  Ltd.,  shows  (ot.D 
:  (lansioii  in  customers  served  ;iiid  payable,  together  vvDIi  interest  of;'"  d'ltc  of  $477,103,689  as  comiiared 
j  power  production.  I'or  the  .vear,  on  Die  interest  on  Dk'  said'"'"’  •$37-4.328.358  for  the  .same  period 

■  1932,  gross  revenues  w  ere  reported  j  debeiitiire  stock  .ind  Imiuls,  tlie  pay- i  1932.  and  $1,252,236,537  for  Die 
I  at  $3,456,772.  which  compared  vvilbj  inept  of  wliicIi  vvas  postponed  un-i’^'”"'’  Period  of  1931.  j 

I  $3..31L961  for  1931  and  $:!,1.SL.501  !  til  3Lst  December.  19.33.  |  These  are  classified  as  follows:—! 

!  for  I9;’,l  and  $3,181,591  for  f930.  .Af- |  . —  - -  I  Government.  $  i:;Ln2.7."0;  Miintri- ! 


be  held  reasonably  soon  after  the  land  a  quarter  for  Montrea 
tinn  of  the  year.  'and  of  close  lo  a  million 

Pending  the  preparation  and  sub-j  pa,f  greater  Montreal 
mission  of  Die  plan  your  committee  ,  comprises  the  large  muni 
consider  that  mat  ers  should  con- j  Westmount,  Outremoni 
tinue  as  at  present.  1  v,. 


program  of  special  piihlic  works 


i  lor  dediK  ti.ui  of  operating  exprn-  Gleneagles  Investment  Plan 

ses,  maintenance  and  taxes,  earn  i\a„’i.  jl  u  ,  . 

;  ings  available  for  Imnd  interesl.be-  IVleets  Bondholders  ApprovaL 

;  fore  dciirecial ion  and  liad  dclils  re-  !  “  . 

'serves,  were  shown  af  $:.’,3S:!.0S I  '  Bondliohlers  of  Glena.gles  Invest 
for  Die  year  1932,  Dk'si'  earnings  |  ineni  Cn.,  ow  ners  ;ind  operators  rf 
i  being  equivalent  lo  about  2'6  times!  large  apariiiieul  biiil(iin.g  jp  .Moni 
!  interest  requirements  ( including  1  real,  have  a|iiirove;l  a  sHieine  of  at 
1  exchange)  on  Die  coiiqi.'iny's  funded  '  rangenient  wlierehy  tlie  company  i 
debt.  .After  defvrecial ion  and  Iiad  |  relieved  of  certain  fixed  ciirryin 


Gleneafdes  Inx^t^nt  Plan  I 

IVloets  Bondholders  Approval^  Of  the  toial  (here  were  sold  in  Can- 

-  — . —  !ada,  $i’,l4.193.!i39;  m  Die  I'nilod  j 

Bondiioiders  of  Glen.ogles  Inv esi- i  $60,000,000  and  in  Great  Bril- ] 

iiieni  Cn.,  ow  ners  ;ind  operators  rf  a $72,999,750. 


NATIONAL  GROCERS 
BONDS  GOING  WELL 

More  Than  70  Per  Cent,  of 
Issue  Said  to  Have 
Been  Sold 

Till'  Issue  of  $1,259,009  six  (ler 


and  a  quarter  for  Montreal  proper.  •  devised  lo  give  employment  lo  a 
and  of  close  lo  a  million  and  a  large  niimlier  of  men:  by  the  main 
half  for  greater  .Montreal,  which  tenance  of  a  system  of  dire.-t  re- 
compri&es  the  large  municipalities  pof  which  lias  been  a  heavy  hiir 
of  Westmount,  Outremoni,  Verdun  den.  but  a  necessary  one:  aiiJ 
and  smaller  suburbs.  No  comiiar-  Diroiigh  private  clKirity  insii.iiiio-i' 
able  city  iu  North  America  is  grow-  wliich  liave  played  a  iarg  •  |i  rt  Li 
ing  as  rapidly  as  Montreal.  Tlie  meeting  present  condiiion  '!a’ 
increase  of  its  po-pulalioii  yearly  i  I  .say  at  this  moment  tliai  l  a  :ir  e 
aiiproximatos  five  per  cent.;  and  !  her  of  imcniplov  ed  in  Mniii  rea! 
within  fifteen  vears.  it  may  ie;ich  readied,  in  Die  early  immihs  nfi'e 


Die  two  million  mark.  ,  present  year.  Die  e.xtrrmi'  nnndiei 

.No  indusirial  citv  in  .  anada  run-'"''  f99:.lif’s  or  .'os' 

tains  so  cosmopolitan  a  (lopiiiaDoii.  individuals.  Tbiougb  Die 

■Ilie  carlv  settlers  of  Montreal  iniblic  w-rk;  and  Die 

came  from  Lrance  from  Dio  ,,ro- ' '  •'’"on 
vinees  of  Brittanv  and  Normandy.  "”>'! /'*  ''f*'’'  "  ’  """  ""’'■’•'■i’’' 

Tlirn  came  the  British  .soldier  and , 


large  apariiiieui  biiibiin."  in  .MonI- ' 


real,  have  aiqiroved  a  sdieine  of  ar-  !’l  !1'C  past  three  .  .  (unpaii.v  lyimiied.  lias  liad 


"  earrving,j„„ 

payments  are  re-  1  t-h 


i  debts,  earnings  vver.'  e.inivalcnl  Ic.  i  ehar.ges.  Interest  payments  are  re-  1  t-h. 

[over  1-2,  times  liond  inlcresl  last  j  diieod  froni  6'6  to  ,  and  paymeni  1 

;  year.  In  19:11  earnings  of  $2.289,- ;  js  made  only  if  earned.  Sinkin.g  fund  | 

Mot  were  also  e.fiial  m  2'^  t imes  | '«  ‘leferred  until  1931.  In  return  for'i.mr 
I  bond  interest,  and.  after  (leprecia- | '!'cse  concessions  Die  liondliolders  ■!"''■ 
'Don,  to  times  interesi  require- |  ■'"  *'  given  Die  senior  class  of  stock. '  .^YpV 
ments.  wliile  iu  1930  earnings  of  $2,- |  '96:  w'itli  ii  voting  control  ofiOi  i. 

i  160,477  wore  equal  lo  2.65  limes  ’"9  company.  'Nov. 

bond  interest,  and.  after  depreeia-  P>’esenl  Die  apartment  building 

I  Don,  to  1.90  times  interest  require-  99oiit  90Cf  rented.  . 

ments.  The  heavy  extra  cliarges  for  — - - - —  _ 

I’.S.  exchange  were  rer-ponsiliie  fJ/*  •  $  O  •  ¥.7’ 

chiefly  for  the  smaller  ratio  of  earn-  W  tnftipeg  S  i^lXtY  JL  € 
ings  to  interest  reqiiircincnis  dur-  q  wtrt 

ing  the  past  2  years.  IxeDlV  tO  1  hoSe  Vvhi 

For  the  first  9  months  of  the  cur- 

rent  year,  gross  levenuos  Iiave  — - -  •  - - 

shown  a  gain  of  $1.29.276  over  Die  V/lmipcg  Bureau  The  Fin 

corresponding  period  of  1922.  wliile  Winnipeg.  Business  men  here  who  ,  lions 


1 V  ears:  — 

i  I  •>  1 1 

ijiin.  wn.}4'l.h>l 
I  eh.  ,>''.009.955 


and  paymeni  I  V‘^' 


the  roinpany. 

Af  present  Die  apartment  building 
Is  about  90c;  rented. 


1912 

411,192.089 

21,270,099 


191 1 

20.192.910 


970.589.129  25,975.120 

52,215,107  20.759,081 

7.467.700  27,117,7  1  7 

2.001.0)9  9,419,998 

50. 932. 400  7  1.10  1,947 


1. 048.620  101,640,105  225,585,711 


„  '  III.  issue  ...  . . .  S,.x  pe  collier,  the  sturdy  Scotsman  and 

n.  I. 111.  (.p„(  |;,.ycar  firsi  mortgage  (Hosed)  ,  ,1,.  fiorv  Trichii)..).  VnU  in  rhe 

The  following  is  a  comparison  "f  '^inking  fund  Inind'^  of  Dv'  Nat ional  ^  Irhshniaii.  An  I  m  t  u 

■  •  .  i-eii  Direr  y.  ^  ooixi or  I  in  C'""”)''  early  v  cars  of  this  ceniiii  y  came  to 

last  three  Tridcers  (  oinpan.v  lamited.  has  had  through  a  policy  of  im- 

1011  y*’''-'’  '•‘'’'I’""."'’  yy'-  \  migration  which  was  Dien  war- 

20.. 92.910  mg  i..ihlie._  II  IS  unders.o..Mi  Hal  ;  ever-growing  pros- 

209,o(;o  well  over  .0^8  of  .he  is.sm'  bns  ;  indiisiry. 

I  1.544Ai8  ■'  •"■en  disposed  of  groups  from  everv  part  of  Liirope, 

1.644.849  I  he  issue  IS  being  offer.'d  h.v  a  sy.i-  ■  i,„„,i„rants  wl.ieh 

90  74  .  ilicale  composed  oi  Nesbitt,  fl-mm- 

9’;729:j59  r'l  “"'a  «■’  varied  degree  of  suc- 

S  ‘‘v  cess,  by  the  local  population. 

25,585,7  1  1  Li'od.  A  oiing,  A\  eir  and  <  omp:inv. ,  * 


very  good  response  from  Die  invest¬ 
ing  luililie.  It  is  understoud  Dial 
well  over  70'’8  of  Die  is.siie  lias 
already  lieen  disposed  of. 

'I'lie  issue  is  being  offered  lyv  a  svii- 


rd  vviili  a  varied  degree  ol 
cess,  by  the  local  population. 


1.093.500  *1.279,940  ijuiiied,  at  06  and  accrued  intorrst.  ^  .Montreal  i.s  one  of 


a  natural  improvemeiil  in  I'le  een 
oral  condition  of  lun-vlues."  v.cbav' 
seen  tliis  iiiiniber  rediK’ d  liy  t 
Diini.  nanielv.  to  less  I’uiii  :;;).(i 
families  afflicted. 

rile  goveriinieni  if  llie  c.i.v  .1 
'loiilreal  is  a  |icrnli;ir  one.  .icon 
prises  Die  .Mayor,  an  cxeetil Iv i' c  om 
mittei'  .ind  Die  alderinani  •  lion  . 
Fnii'.e  ill  Ollier  Canadian  •  i;i- 
the  mayor  i.s  not  the  admin  s!  raior 
of  Ilie  etij.  Imi  lie  lias  rather  a  |u- 
(lieial  Hiaraeler.  He  is  clcctrd  ai 


largest  lavse.  by  all  tlie 


numlier  over  20U.000.  But  his  pevv- 


Winnipeg^s  Sixty  Years  of  History 
Reply  to  Those  Who  Doubt  Future 


V/innipeg  Bureau  The  Financial  Times. 

coiTespoudin,g  period  of  IO).’.  wiiiie  Winnipeg.  r>usiness  men  hero  who  .  bouse  under  the  ehairnianship  of  J  - 

earnings  before  doprrriaiion  were  have  of  Lite  ,\?ai-s  fuumi  it  difficult  H-  Ashdown  and  re-drafted  the  me-i-  Toronto.-  I'ollnwing  the  consent 

$125,207  higher.  Will'  exchange  (,.  retain  iheii  faii'i  in  the  ultimate  '  sure,  'i'he  Wiiinipe.g  Free  Press  tlr'is  '  'f  writing  of  holders  of  over  tvo- 

charges  this  year  likelv  to  tn’  only  leeiiperaiive  iimvors  of  Die  prairies  !  describes  the  seetic  at  the  niemoralilc 

aliout  half  of  those  for  lf':’.2.  repre-  were  given  oeeasioti  10  reflect  last  1  meeting  ;  '  bonds  of  '  honied;.  Anarfmenis. 

senting  a  saving  in  lids  dir.  etimi  of  week  w  lien  W  innipeg  leeaDod  Iliat  j  "Accordingl.v .  on  a  (  old  Oeto'a''r  la'nrpany  to  borrow 

approximately  $60,(H)0.  indications  just  sixty  yoar.s  ..gu  on  .November  ,8  evening  of  Dial  year.  Diev  assenililcd  1 wiDi  in'eresi  r.l  6';.-er  to 

arc  that  earnings  available  tor  liondiDiis  comniunitv  :('i'e;\ed  iis  eiiarler'in  the  little  16x2')  io.g  tuiilding  on  have  pnoriiy  lo  existing  lionds 


,252. 236, 537  3  74,328,3  58  477, 1  03,689  over  6.4)  per  rent.  In  con-  of  the  British  Empire,  Tt  is  numlier  over  20U.000.  But  his  pevv- 

lo  dilie.  iioction  wtli  tho  issuo,  pro\ision  sooond  larg^est  FYencli  ctiy  in  or  nro  not  acliuinistrative.  His  liu- 

has  lieen  made  for  a  sinking  fund  '’’''it’ld.  And  it  stands  also  as  ties  liave  been  likened  to  those  of 

of  fifteen  annual  payments,  first  largest  cosmopolitan  tlic  Sneaker  in  fiarliament,  and 

l>aymcnf  November  1.  1f)3l.  s’lffi-  cities.  This  gives  to  Montreal  a  Diey  tiertain  also  to  those  of  a 

ciciit  to  retire  the  issue  by  matu-  I'lended  flavor  which  never  fails  to ;  lienttnaiu-goverunr.  I-le  presides 
riiy.  interest  the  visitors.  Most  of  our !  over  Die  meetings  of  Die  ctiyCoun- 

— . —  -  -  city  is  typically  French  and  some'cil;  and  although  the  charter  al- 

Con'pi’omise  Plans  Chomedv  quarters  have  retained  much  lows  him  to  leave  the  chair  and 

Anartment  Bonds  Ffferhvc  FreniJi  charm  and  atmos- '  eventually  to  take  part  in  thc,-de- 

Apartment  oonas  Effective  eommercially  Montreal  bate.s,  his  primary  duty  is  to  main- 

Toronto  -  I'ollnwm""  the  consent  '''  ‘io'iiinanDy  English,  not  to  say  tain  order  and  interpret  the  rules 

in  writing  of  holders  of  over  tvo-  tnany  quarters  if  of  council  in  the  same  manner  as 


payment  November  1.  1331,  s'lffi-  cities.  Phis  gives  to  Montreal 
ciciit  to  retire  the  issue  bv  matu-  blended  flavor  which  never  fail 
riiy.  '  interest  the  visitors.  Most  of 

— . —  -  -  city  is  typically  French  and  si 

Con-pi’omlse  Plans  Chomedy  quarters  have  retained  m 

Apartment  Bonds  Effective 


r  firsi  mnrt'.'ige 

■homed;.'  Anarfments. 


.American.  .And  in  many  quarters  if  of  council  in  the  same  manner  as 
assumes  the  character  of  the  for-  tl'c  Siicaker  in  Ottawa.  He  is  tlie 
eigii  Tiopulation  which  have  scitled  magistrate,  represents  the  cliy 

and  grouped  there.  It  is  a  city  of !  in  -^olcnin  occasions  and  l  e- 
enntrasts.  Yet  it  may  bo  said  tliat  ''Cives  visitors  of  mark  in  Die  Ciiy 
all  these  groups  live  in  good  un-  !!«'!  !!.'"  contribution  to  ibe  ad 
derstanding :  and  no  where  the  ,  n''nie"’"''nn  nf  the  city  may  lie  a 


interest  for  the  full 


of  BI33  (if  incor]ior:iLou  us  .-i  ciiv, 


will  lie  around  $22:). of")  liigiier.  'I'liis 


I’oiiil  Doii.glus  Dial  lutd  been  oiieni'd  ‘  nnd  that  intvresi  on  existing  bonds 


bond  interest  wiD  lie  eariieil  over  2IS.545  people  was  ilirii  an  ugly  ii; 
2^4  times  liefore  (lepreHalion  and  De  frontier  liilagc  ot  i.si;:'  .«ouIs 


now  ,1  inodei  ii  c.ly  of  us  Winnipeg’s  first  imiilic  school,  lie  paid  after  December  31.  103:'.  cnlv 


Here  vviih  .voiing  i.iiucs  H.  .Ashdown  "'tt  of  net  income  as  tuovided 


principles  of  "bonne  entente"  are 
lietier  observed  than  in  our  large 
inefronoiis. 

The  siiprcinacy  of  .Montical 


2^4  times  liefore  (lepreHalion  and  tie  frontier  iiila  ;''  ot  1,89:1  .souls,  as  Hiairmau,  and  W.  C.  i.iixton.  e.li  in  exf rnordinarv  .".grcenirii',  noDce  nieiiiipoii.. 

more  than  twice  atter  depreciation.  Mud  streets  ami  .diacl,  like  tiiiildings  tor-iii-Hiief  of  t he  now  tioru  Winnipeg  |  ha.s  been  given  m  tiond'ioldcrs  to  The  siipi'Cinacy  of  .Montieal 

Canada  Northern  Bower  Cor)i,  has  marked  w’lat  w  '  ilicn  i:i(i  centiMl  ;  J  roe  I’ress,  taking  Di  '  iniiiutc.s  of  surrender  certificates  with  I'Ticaid  springs  from  its  natural  advan- 

outstanding  $16,778,500  of  an  auth-  "fe'".  while  to  dav  Do-  Manitoba  ca-ifhe  mreting  as  secret, -irv .  the  mu;;!)-  Interest  coupons  to  Die  Montreal  tages  It  is  finely  situated,  on  the 

orizod  $30,1100,000  of  5  per  cent.  25  PDol  hoaft.-  of  iii)il,'.  600  niDcv  'f  '  handled  inrorporaiioP  bill  was!  Trust  (o.  McntiTal.  for  ciiiccDa-  shore?  of  the  great  St.  La'wrenee 


:irizod  $30,000,000  of 


collateral  trust,  sinking  fund  Poi’cd  thoroughfare:  -md  modern  of- Mlioroiighly  gone  over 


Trust  Co.  Mcptrral. 
Don. 


bonds,  due  May  1st,  105;)-  f  be  bonds 
are  redeemable  ar  102  tmrl  accrued 


interest  between  May  1st.  I'tSS.  and 
May  1st,  1988,  the  premuini  decrees-  I  ’-,‘^7 
ing  1,2  of  1  per  cent,  each  5  year  I huildin^ 
period  thereafter  until  maturity. 

The  issue  is  secured  liy  the  liyiiothe-  "  '  '' 


fiCe  buildings,  ainl  liu-e  It  paitiaeut.nl  .deemed  olijection- proo;  Ilic  coal-oD  1  nder  the  terms  of  the  exchange 
-Stores  repl.li  e  tbc  ilin.Lj  .^hops  of!  lamp  smoked  :n  the  dmi.ght  through  ,  bondholders  will  receive  S'r  income 


Mhe  logs:  the  place  was  fogged  with  '  general  mortga.ge  bonds  of  an 
ago  winiupegs  land  !  the  smoke  of  pl'is-tc'iiacco  or  of  1  principal  amount 
-  niostl,'  laud  were  vveeds-and-dirv  cigar."  from  Dute'a  _ J _ 


assessed  for  .'if.fH.’i.iTi.l,  vvliich  com-  George’s  hotel;  some  of  the  derbies 
pares  with  t’lc  Mtai  t_axablc  property  ,  and  felt  hats  piled  on  .l.e  window'- 
assessed  at  $2::s.  li'S.T.'iO  to-day.  At  ;  sill.s  tnmhled  on  Die  floor  with  'he 


/  A  s  u es  Sold 


iiiceDa-  ;-ihore?  of  tlie  great  St.  Lawrence 
"iver.  and  it  spreads  around  its 
xchange  lovHy  mountain,  the  Mount  Royal,* 
income  which  gives  to  .Montreal  a  hack- 
n  crpiai  .ground  of  great  beauty. 

Montreal  is  before  all  a  city  with  I 
a  harbor,  the  second  seaport  of 
I  Apierica.  ’nowing  only  to! 


imiiortant.  but  it  is  purely  advis- 
or>.  and  Ins  infliienre  is  exerted 
iiuiiiectly.  (to  use  tlie  words  of  the 
Hiarteri,  "b,'  submitting  observa- 
tuins  and  .suggestions  to  the  Conn- 
ei!  and  the  Lxecutive  Committee'' 
'Jhis  large  body,  the  Executive 
('.oiTiinittee,  i:s  formed  bx-  the  elec¬ 
tion  of  five  aldermen,  one  of 
which  is  designated  as  the  presi¬ 
dent.  The  menibers  cf  this  Com¬ 
mittee  an’  elected  by  the  Conn- 
c:t  The.v  have,  for  all  practical 
purposes,  the  complete  administra¬ 
tion  of  the  city  affairs  under  their 


cation  (M  bonds,  iictos.  ami'siiaims  0/ ip;;':p;!rati(.n  clmm  were  j  Sf  "  _  :  ihirty-fwm  miles  of  wat^rfmnt  and  j  Ynd  have  alTlheirnKYiey 

of  subsidiary  companios  and  also  by  .each-  I  timd  of  jaek-booted  stamping;  even-  *  TT  i  '‘1 estimate.?,  regulations,  acts  and 

a  floating  .charge  on  all  pn.-cat  'pp-dav  Dk'  sHiool  popnlafion  j  ing  wore  on  lo  miduiviil  and  (hG'»  'J-c7-  O”"- I  S”'""  vessels.  |  other  decisions  apnroved  and  en- 

nnd  future  assets  of  the  corpocalion  schools  '  bleak  little  hamlet-  ;I  stranger  woii’d  *  ''  "  ‘'e"' |  dorsed  by  council.  The  council  of 

It  Is  provided  that  the  nmxtinuni  ot  number  77  witli  1.067  teachers  not  liave  thoii'Mit  the  i.Iare  worth  iiPcurities  Corp.  I  t re.  has  suffered  from  the  depres-  aldermen  meet  in  regular  sessions 

bonds  to  be  outstanding  at  any  time  legnlarlv  empioveil.  There  arc  not  ‘  bothering  about  —  went  to  sleen  '  ''  Ltd.,  ;  sion,  hut  it  has  maintained  Its  everv  month;  and  the  mayor  calls 

will  be  $50,000,000.  and  that  bonds  a  fe^  people  in  \\  iMiiii)e,g  to-day  who  |  around.  "  ’  I  Bonds  were  ofteri'd  at  103t/(j,  yielding  proportion  of  trade  and  its  proud  special  sessions  every  week  for  the 

in  excess  of  the  $17,000,000  current-  ^yitnessed  Dm  entire  transi-  "But'  when  in  the  "mail  hours  position  at  the  head  of  the  list.  expedition  of  business  which  would 

ly  outstanding  may  be  issued  not  the  morning  the  sociable  and  deep-!  Oct.  28 -- Tow n  of  Montreal  South,  Montreal  is  a  great  wheat  export-  otherwise  accumulate.  To  give  an 

exceeding  80  per  cent,  of  actual  A(i joining  Dm  present  limits  ot  leughing  fathers  of  Winnipeg  jammed  1 ’  years,  ser.;  ing  city.  Its  elevators  have  a  ca-  Idea  of  this,  may  I  say  that  the  an- 

cost  on  fair  value  of  luoperty  or  Winnipeg  to  Dk’  east  and  west  are  the  slab  door  shut  an.l  went  home  * Natinnale  and  pacify  of  fifteen  million  bushels,  nual  budget  of  the  City  of  Mont- 
securitles  acquired  by  Dm  corpora-  two  suburliaii  cities:  St.  Boniface  and  through  mud  and  clank  of  urban  I  ‘  Leclere,  Inc.,  off.  at  100,  But  its  activities  are  not  limited  to  real  is  nearly  40,000,000  dollars, 

tions  and  then  only  w  Imn  net  earn-  st.  .James  each  wiDi  aiiproximately  !  cow -bells  and  bark  of  dogs  roused  wheat.  Montreal  Is  the  great  ex-  Special  officers  are  at  the  head 

ings  for  12  consecutive  months  out  la.OOO  populaiiiui.  The  metropolifin  '  by  this  sudden  marcli  of  incarnate  National  Grocers  Co.  Ltd.,  porting  city  of  Canada,  the  channel  of  different  municipal  services; 

of  preceding  14  have  been  equal  lo  population  of  ibe  Winnipeg  area  is  in  |  ci'ty-tounding  virility  through  the  $''250.0OO.  oe/r.  15  years;  Nesbitt  through  which,  mainly,  our  daily  the  Treasurer,  the  Chief  of  Police, 


.New  Aork  in  t.iis  respect.  It  has ;  must  report  to 

thirt.'-two  miles  of  waterfront  and  |  council,  and  have  all  their  money 


.Tune.  —  City  of  Fort  AV’illiam,  Ont., 
i  $487. ,525,  n-’v.  30  years;  AVood,  Gun- 


"But,  when  in  Die  r-mall  hours  of 
the  morning,  the  sociable  and  deep-  * 


Town  of  Montreal  South, 


exceeding  80  per  cent,  of  actual  A(i joining  Dm  present  limits  ot  laughing  fathers  of  Winnipeg  jammed  1 years,  ser.;  ing  city.  Its  elevators  have  a  ca- 
cost  on  fair  value  of  luoperty  or  Winnipeg  to  Die  east  and  west  arc  the  slab  door  shut  an.l  went  home  * Natinnale  and  pacity  of  fifteen  million  bushels. 


at  least  1%  times  aniiual  interest  fact  over  300.000. 


eliarges  on  all  bonds  issued  or  lo  lie 
issued. 


As  at  December  31st.  1932.  Die  bal-  I.e.gislalnie  in  1872  file  stiomsoi'.?  of  of  W’innipeg  was  read.i  to"  tlic  Legis 


■night,  tlie  thing  for  wlrch  they  had  Thomson  <t  Co.  Ltd..  R.  .A.  Daly  &  exchanges  with  the  rest  of  the  and  Fire  Department,  the  Law  De- 

After  liaviii.g  their  liiil  of  ineo.'- |  come  together  was  aceoiiMiD-shed.  Tho  Ltd..  Meix'od.  A^oung.  AVeir  &  Co.  |  world  arc  made.  It  is  the  central  partment.  .All  these  officers,  al- 

fioration  tliidwii  oiii  by  the  Manitoba  ,  iiill  for  the  incorporation  of  Die  City  off  .at  96,  xield.  point  for  both  Canadian  transcon-  though  respoiisiblr  to  the  adminis 


ance  sheet  of  the  eorporalion  slmw- 
cd  total  assets  of  .$35,335,104.  cquiv 


City  of  l-kimontoii.  .Alta..  ;  tinental  railway  systems,  and  also  tration  whieli  is  in  power,  enjov  a 


Die  measure,  yoiiiig  men,  wlio  were  •  lature.  ’I'w))  weeks  i.tO’i'  if  came  $29, "to.  5'"^.  10  years;  Commercial  |  a  centre  for  interior  navigation,  ft  degree  of  iiuiependcnee  .imi  protec- 
afterwards  to  liocome  prominent  .n  j  liefore  the  House,  .iiid  D'i'=  Dme  th,.'  Life  Assurance  Co  of  Canada  at  1  may  be  said  that  Die  whole  system  tion  which  insure.?  Die  cnniinuiii 


."lent  lo  over  $2.200  for  eaeti  $L00(i|the  life  "f  1  be  cd  .\ .  met  In  the  sehmil  'House  let  ii  tbrniisli. 


of  Canada's  trade  and  irnnsp'irla-  of  their  work. 


1 
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CANADA  NORTHERN 
POWER  ENTERING 
NEW  QUEBEC  AREA 

Northern  Quebec  Unit  to  Supply 
Cadillac  -  O’Brien — Others 
May  Follow 


READY  IN  SIX  MONTHS 

\  contract  has  been  signed  by  | tor  of  Pominion  Ttridgo  Company, 
Northern  Citicbcc  Power  Company, 
a  subsidiary  of  Canada  .N'orthern  | 
rower  Corporation,  for  supply  of 
power  to  the  Cadillac-O'Brien,  ai 
privately-owned  gold  producer  in  | 

>  ailillae  Township  of  Northwestern  i 
iciiec.  The  transmission  line  is  I 
to  bo  run  32  miles  from  the  sub- 1 
siat'oti  at  NoiMiida  east  into  the. 
ucographic  centre  of  Quebec's  gold . 
production  area.  I 

'The  right  of  way  I'o.-  ihc  line  is, 

;o  be  cleared  this  fall,  the  supplies 
iiciffhted  in  tliis  winter  and  the  line  ' 

(onstriieted  in  the  spring,  it  is  ex- 1 
riiciod  that  the  power  w  ill  he  turn- | 
ed  on  before  .tune  ef  next  yetir.  i 
(t'cr  the  32  mile  di.sfanee  east 
from  Noranda,  a  number  of  proper¬ 
ties  along  the  break  liave  been  i 
iifought  to  varying  ■■^i  iges  of  de- 1 
relopnient.  I'bo  co.-t  of  power 
ihrciigb  the  use  of  stfani  in  the 
eriity  work  of  proving  a  ni  ne's  pos- 
sihilities  has  been  itrohiid  ive.  'The 
.advent  of  hydro-eleetri  •  power  to 
the  (|i!.friet  Ir  Iiailed  li  inining  en¬ 
gineers  as  an  epi.eti  e'ent  in  the 
historj  of  Qiicitc'e's  '’.list  pn'dile- 
livp  mining  dieirier.  !i  now  stands 
seeond  aniotig  tlie  orovinee.'  a-;  a 
producer  of  gold. 

1  hr  extension  of  the  power  lines 


.luiian  C.  Sintih,  who  was  cleeled  j  ton.  submitted  their  resignations  to 
president  of  the  Sbawinigan  Water  |  the  attorney-general. 

&  Power  Company  sncceeding  ,1.  10.  i  Mr.  -Waugh  has  a  Ititig  recoril  of 
Aldred  who  has  now'  assumed  the  '  public  service  in  'Winnipeg,  where 
I  chairmanship  of  the  board,  has  long  i  he  was  one  of  the  active  pro- 
been  an  outstanding  figure  in  the  tunfers  of  the  civic  hydro-oirciric 
hydro-electric  field  in  Canadti.  He  scheme.  To  support  its  construction 
is  also  president  of  Quebec  Power  |  he  was  elected  a  eontroller  in  1008- 
and  Montreal  Tramways  and  a  direc- i  11.  In  1012  ho  was  oleeled  mayor 


of  Winnipeg,  w  hieli  offiee  ho  oeeu- 
pied  again  in  ItM.'i  and  lOlti.  Mr.  I 
Wattgli  was  also  one  of  the  active  | 
forees  behind  the  eonstniction  of  j 
llie  Oreater  Winnipeg  Water  Dis-  j 
Irirt  sehcmc.  the  proieet  which  , 
hroiiglit  the  soft  wafer  from  the 
I.ake  of  the  M'oods  to  Winnipeg,  at  i 
a  eos(  of  520.000.000.  l.ater  he  served  , 
as  eonitnissioner  of  the  Hoard  ad  i 
ministering  this  enterprise. 

I'ollowing  the  Great  War.  .\lr. 
Wiiv  .b  was  chosen  as  a  member  of 
the  Saar  \alley  Commission,  on 
whieh  he  served  with  distinetion.  ' 
On  his  return  he  was  offered  the , 
post  of  commi.ssionrr  of  the  Govern-  ! 
nient  I ‘uitor  Control  Commission  in  < 
.Manitoba. 

G.  lilair  Gordon,  wlio  was  appoint-  i 
ed  mami.ging  director  of  Honiinion  i 
Textile  Comjian.i.  f.-imited,  at  a  meet-  | 
iiu;  hold  in  Mupireal  this  week,  suc¬ 
ceed-;  the  late  K.  G.  Daniels,  who 
w  a 
1.01 


London’s  Supremacy 

Doinlon.  "The  P.I..A.  .Moidi. 
ly”  for  Not  ember  (luote.s  three 
reason-;  which  eontrihiitc  to 
IxmdotTs  oiitstandiitg  financi.il 
posit  ion.  'They  are; 

"(11  Sterling  moves  slowly 
.ind  ntethoriieally,  lollowirid 
more  or  less  the  iiriee  of  eorii 
moditios. 

•'(21  1/ondon  is  still,  .md  i.>,- 
ereasingl.v  so.  the  money  mar¬ 
ket  of  the  world,  and  the  ma¬ 
jority  of  hills  ;ire  drawn  on 
lajndoii. 

‘•CD  I.ondon  is  the  t'alaneing 
facto;-  of  the  eoii'inodity  ina:- 
ket  of  the  woi-ld." 


NEW  ALTERNATIVE 
IS  NOW  SUGGESTED 
FOR  BI-METALLISM 

Gold  and  Silver  Dollar  Backing 
With  Silver  RedRcmablc 
At  Mai4cet  Pric« 

MORE  STABILITY  SEEN 

■  .New  Noik.  injection  of  additional 
:.ii\er  into  (he  monetary  metal  rc- 
|ser\er>  of  this  eountr>  is  (expected  to 
I  he  one  of  the  main  topics  to  be  coti- 
itiidered  by  Congress  after  it  con- 
i  venes  in  .lanuary.  It  is  believed  that 
Mliis  question  will  be  taken  up  with 
I  that  of  ratification  of  the  silver  pact 
i adopted  lust  .July  al  the  World  Kcon- 
iomi(-  Conference  In  I>ondoif  by  dele- 
i  gates  of  India.  China  and  .Fuiian  as 
■holders  of  large  storks  of  silver,  and 
by  .Australia.  Canada,  the  United 
States,  .\Ioxieo  and  Peru,  as  pro- 

- -  ducers  of  silver,  with  a  view  to  les- 

Improvin^  Demand  From  Orient  ihe  fluctuations  in  the  price 

And  Austradia  Is  In 
Evidence 


BETTER  OUTLOOK 
PULP  AND  PAPER 
INDUSTRY  IN  B.C. 


BROADER  MARKETS 


l.td..  l.aurentide  Powci-  (  onipanj. 
.Montreal  I, 'gilt.  Heat  iN  Power.  <  on- 
solidated.  and  the  Ibijal  P.ank  of 
Canada. 

.'Ir.  .Smith  war.  horn  in  isfs  .-u  i-a- 


1.1  the  O'P  ien  family's  p’-e-iiire;-  will  mira.  .New  York  reeei\ing  his  early 
nlaec  I  itinda  Nortliern's  siibiidiar>  ednealiuli  a!  'heCeniral  lligli  Se’iool. 
■n  a  petition  to  extend  its  liimfut-  nufi'.ilo.  and  his  (-’iLiiieenn;;  iram- 
rher  cr‘t  •U  any  ilnie  to  ;-e"(e  s'teh  ,11^;  at  '  orti'-M  I  niv*  r-iiy.  ironi  wlinli 
prepi-rties  .“sisi-oe  (lold  'I  in'.s.  1;,.  Ci  a-lUiiteil.  w  ith  the  ilegree  ef 

'irecne-.StabcIl,  Sullt\an.  Slanle>  m  r  j,.,  pinr..  He  began  his  .-arcer 
.-siscoc  t.xtension.  the  1  eel;  linghes-  dranghtsinan  witit  'Wallace 

l.;,i'd'inne.  Mailiev..  ,  Meanfon.  .and  loin,  (on  ;•  1  .''i.ega ra  Call;  N  V  .and 
•I'.hers  in  Gie  Pascalis  and  Dott'c  in  inre*  j.-iinod  (hr  org.'ini^atuin  of 


I  of  that  tnelal.  It  was  on  these 
grounds  and  because  the  price  of 
gold  has  mounted  in  the  -world's  mar¬ 
kets,  that  silver  last  week  advanced 
in  .New  York  to  about  43c  au  ounce, 

-  -  the  highest  in  three  year.s  and  com- 

V)incou,er  Bure.-tu  The  Financial  Time*.  [laring  with  a  lOW  of  24Vic  about  a 
Vancouver.— General  feeling  in  the  |  ^go. 
pulp  and  pape:  industry  on  this  -I'hc  fact  that  silver  prices  here 
president  and  managing  direc-  I hfHc''  t'uw  than  It  has  been  week  were  at  time.s  1  Vk  to  2e 

\ir.  Gordon  was  elec  ted  a  mem-  i  -i^cveral  years,  due  to  ti  general  .,f,  ounce  higher  than  in  London  and 

h»'r  of  the  board  of  directors  some  |  "P  foreigii  business.  Shanghai  led  many  to  fear  that,  in 

nionilis  ago  and  he  has  also  acted  i  There  has  hc^en  a  strong  demand  |yip,,.  the  huge  stores  in  those  cen- 
a.s  assistant  to  the  late  pre;-;ident.  .1.  !  the  Orient  tind  atjj,.pj-  j,  might  be  difficult  to  main- 

G.  iiodds.  sales  manager  of  the  com-  ,  operating  (-ompan- ,j,p  pre.seiit  iiriees  for  the  metal 

pany.  was  elected  a  direetor.  ;  been  able  to  extend  its  sales  severe  inflation  of  the  dol- 

liorn  in  Westmotint.  Qm*.,  in  ipoo.  ;  j*!  l^iat  territory  substantially  diir- yf 
G.  Hlair  Gordon,  wlio  is  a  son  of  ; T,)f  silver.  However,  it  was  believed 


•Sir  Charles  B.  Gordon,  was  educated 
nl  Lower  Gnn.id.-i  College  .-md  Mi-Gill 
Univeixsilv  tI'!..Se..  Lleetneal  Un- 
giaeeriitg  1.  Me  loined  the  Provincial 
Paiu'i  I  omitaitv.  Port  Arthur,  Onta¬ 
rio.  l-.leeit-ieal  Department  111  lb22. 
I  he  folhnving  (ear  he  begati  his 


1  ourt  ili.siru-ts. 

r  iw  eo:  i  Of  111.'  traii.siiii.'-sion  I  tie 
will  Ilf-  a;iiiro.\iuiateIy  $20ii.00a,  ii'’- 
I'ording  t;j  presetit  esiiinaips. 

I'o'  the  (.yst  few-  years  tliei-«'  ha.-; 
I'K-ii  1  oil  .tdera ''h-  .■(clivlti  in  it'c 
Nii:-tlin-ii  (iii'-het  iiiiiiin.g  field  and 
.-I  iiiimlier  of  e-,istilig 
ti.-n  e  lieen  h:  ought  to  MiP  point 
w  her'’,  with  the  aid  of  eleririe  pow¬ 
er..  profMahle  dc'.  e!o;,iiieii1  work 
can  fio  iinderlakeit.  Tlir  adven'  of 
power  will  irio-n.ir.'  de’, elepaieiit 
•■'lid  pr'ispeting  '.vo-k  -n  ih;-;  terri- 
irir.v  with  niaior'.i!  Iwn.-f:;.-  I'eerii- 
"1;  to  fir-  Proi  iiir-e  of  (.iiiehci-  .is  r. 
"  hole. 


the  Sliii’viTiigae  Water  A-  Power  i  oni- 
p:ni>.  as  assi.-iaiit  engineer  ol  the 
i-ompan.’ ■'  plant  at  .‘'li.iw  niigan  l-'alls. 
In  he  w.HS  appoiTitod  .supertii- 

teinleni  of  the  plant,  and  gradnallv 
adMitna-d  to  the  position  of  general 
njientitendeui  and  chief  ('iigiru-er  of 


CEMENT  SHIPMENTS 
DROPPED  12.5  P.C. 


Aii'-iiE.t  Fiviji’p  Of  449,305  BbU 
(.'ompaves  With  513,359 
Last  Year 


]irop»i  ties  ,11^  eomj'an;  'The  next  change  was 
in  t;ii:'..  when  he  l-.ei-amr  vire-tirest 
dent  of  tlie  eonip.'ipv.  and  this  wa. 
followed  by  his  iipiiomtuieni  tis  \  n  e- 
president  tind  genera!  niaiiager  in 
tbld.  The  phettoiuena!  -lei  elopi-ieni 
of  the  .^h.'tw  ini  -'.'in  M.  af’-t-  \-  I'o-w  1 ’• 
‘  onipany  and  its  snbstdia f.  .ilid  e; 
.sofiated  companies  is  in  no  .-inall 
measure  due  to  the  geniii'-  -d  'd- 
.■=tnjith.  for  he  has  been  the  dotain. 
tut  per.op.alit'  i-esp..iiisil>le  for  i’-- 
growth  whieh  has  taken  plare  iliirii' 
the  thirty-one  leai’-  ol  (Ms 
tioti  wtlb  the  eotnpaii.'  'The  b  si” 
vary  degrees  of  T,F.,.D.  v.eie  <  cnferic  I 
on  Mr.  Smith  by  Queens  Uniiei-MH 
in  Ma>.  L‘23,  and  McGill  Lnnersity 
1928 


ping  about  4,000  tons  a  month  to 
one  Chinese  centre,  and  the  pros- 
pcet.s  are  for  increasing  business. 

.A'jstralia  has  shown  an  inclina¬ 
tion  10  htty  more  pulp  and  paper  in 
roi-ent  montlts.  and  the  outlook 
(here  is  encouraging. 

Due  to  the  depreciation  of  Conference  were  leading  ad- 

Utiited  States  dollar,  i^candiuavian  ; 

mills  tn,'it  had  beet,  J'n'lcfelling  believed  to  have  f 


that  many  persons  were  buying  the 
metal  for  hoarding,  in  the  belief  that 
It  would  advance  in  about  the  same 
ratio  with  gold.  For  a  year  the 
price  movements  of  the  two  metals 
have  been  similar. 

United  States  delegates  at  the 


I  .-inadian  newsprint  and  pulp 
M‘\er;il  markets  have  been  com- 


ctMwa  —  Portland  rement  ship- 
■  ;'!;t  :i  Aligit.st  amounted  to  Ilf'. 

•  8  fiarrels.  an  iuerease  of  8.3  pe; 
Ipn'.  r.vpr  the  preccciing  month'"- 
'•  u-a.  111.827  barrels  hut  a  12  '> 
per  cT!-  decline  from  the  .Auzu.st. 
T'32.  hi'.imcnt  of  •■■13,.359  barrels, 
alfs  d';;-ing  the  eight  months  rnd- 
ng  A'lgii't  lotalletT  1.952.6ti!l  har- 
rr  s  :if.  conipared  wtili  3.29.8,9.33 
‘'■irrels  tn  the  corresponding  per- 
"d  of  1932 

I  ement  exports  ft  oni  t  anada  in 
Vugust  were  recorded  at  4.9SK  har- 
'cl.s;  during  luly.  1,211  barrels 


K.  It  Waugh,  the  pre.scui  tiiai 
man  of  the.  Governiiienl  Liquor  '  on 


.*  r\i(-e  in  the  Douiinioii  'Textile  '  'oiu- 
pany  works,  becoming  tissistaut  to 
the  General  Superintendent  in  1921. 
and  in  1927  was  iiuhIc  ai.sistuiit  to 
tlie  general  manager.  In  lfi31  le- 
if  I  hr. 


trol  Commission  in  Maniloha.  was  was  acting  General  .Manager 
named  as  a  one-man  rommissioii  to  Montreal  Cottons,  Limited.  ^  lontieal 

administer  'bis  organization  by  an  Mr.  (Ttn’don  served  with  Hu-  Koya  - 

ordcr-in-council  last  week,  'The  two  \tr  Torce^  U''  .>e(-oud-Lieutcnaiii.  Welsh  Exporters  Are  In  Favor  out  difficulty. 

Of  The  Duty  _  Unusual  Inasmuch  as  hi -metallism 


and 

jjj.iiirii  oiaiKi  IP*  uc;iir'vvu  t-u  Jiavr  fOTI!- 

' wasted  elevation  of  silver.  The  fart 

pelledtto  raise  their  prices,  with  thc  ,/.^''’*  ‘'”' ■ 

the  result  that  IlC  mills  are  now  ‘honzed  the  United  States  1  rcasury  j 
.clling  in  areas  previouslv  denied  to'*”  “‘'”®P*  "f’  *”  WnO.'IOO.OOO  silver  in  j 

I  payment  of  war  debts  on  the  basts  of  ; 

IV.well  Uiver  Companv  ts  operab-  '”1'^  a®  i 

itig  full  time,  and  producing  about  *1”  Kovernmenfs  ■ 

1.21'  tons  a  day.  which  ts  ven  Hose  ' *”  I 

i„  ynt’acitv  '  for  monetary  purpo.ses.  That  such  ; 

It.'c.  Pulp  At  Paper  (  ompain  an- *«'«''  *he  form  when  Con-  j 
i.ii'inces  that  it  will  he  ,-,,bie  to  i •*anii3r.v  of  issuing  I 
meet  hoiid  interest  in  neecmlier.  based  on  both  gold  and: 

these  pavment.s  having  been  post- ! Is  pvett>  generally  taken  fori 
p.ined  from  November  Priees  f„t-  Erantod.  This  would  provide  .on  am  ■ 
pulp  are.  said  to  be  showing  a  defin-'P'*^  amount  of  eurrenev  for  all  pos 
ite  tendency  towards  firming,  tind  ''‘'lole  needs  j 

•  ilihough  it  is  still  impos.siide  loop  '  FxpanMon  Needed.  ! 

crate  til  mtieh  of  :i  margin  the  di  ,,  •  .  j  ......  .  ...  I 

lersirieatinn  of  markets  has  been  an  ,  f';" 

advantageous  factor  **’”  ?h.000.000.O00  in. 

_  currency  was  ample  to  carry  on  all  ; 

necessary  business  because  of  the  , 
eornplete  confidenee  of  the  public. 
However,  in  1932.  with  a  much  | 
smaller  volume  of  business,  more  ; 
than  Sln.OdO.pqo.oOO  in  currency  -was  j 
needed  because  of  the.  lack  of  con-  1 
fitlence.  For  such  emergencies.  It  Is 
argued  that  the  monetary  metal  base  1 
should  be  .such  that  a  great  oxpan 
bion  in  currency  could  he  made  with 


GOVERNMENT  TO 
I  FIGHT  ABOLITION 
TIN  PLATE  DUTY 


additional  members  of  the  rommi.-;- ;  191.8-19.  He  is  also  a  director 
Sion,  .1.  H.  Parkhtll  and  W  P.  Dul-  Montreal  Goltoiis,  Limited 


Situation 


Banks  to  Fight 

to  Retain  Right 

Currency  Issue 


H.  ont.nued  from  Page  It 


ner-:-  c.xportetl.  Imports  of  cement  pi oposals  in  this  regard  generally .  ts 
11:0  '  arjada  during  the  nioiitb  de- ;  pot  yet  known-  It  was  to  be  cx- 
cltned  to  392  l)-.irrels.  made  up  of  j  pecteJ  that  Mr.  King  and  the  Lih- 
XL8  iicr  eent.  frem  the  United  eral.s  would  keep  q'lict  until  th'-.> 

:  t.ite=.  8  per  cent,  from  tialy,  7.1|h.(ard  what  the  government  is  gu  ii- 
per  cg.jf,  fjoni  Great  Britain,  and  to  do.  The  government,  of  com-' -. 
:;.l  per  eciii.  from  Belgium. 

Portland  rcmeiir.  one  of  th''  geii- 
:  a  I  o‘  cenicnr: .  second  o;ily 

:o  .  te'-l  tn  impurtanec  a.^  an  en-gin- 
eeriug  nialerial.  i.’-:  tin  artificial 
product  rimiltir  f;  natui-al  1  Goman. 

Bormndal'  I  cciuejii.  ,  lui*  superior 
to  them  in  ."trciigrli,  rorilaud  ce¬ 
ment  f.  produced  liy  iii'xing  finely 
i'ulverized  lime.-Uone.  chalk  or 
■•mi'-|.  and  rla.' 
liopfi  of  aijoip 

niem  tosethcr:  then  hurnin.g 
' Hin.k*  i-insi t  ilm  mixture  a'.  very 
higli  iict’.i :  and.  itisfi.y.  grinding  the 
■  suiting  -lag  (clinker I  k,’  an  i.ii- 
palpalde  powder.  The  faei  that 
;  it  h  .1  pro(.-ess  ;ii  ((duces  ti  \alra!,do 
:  •.  (irauJt 

•".ftn  !7.'p;  tind  1821.  liie  lutiiicb  0“ 
oiucriiori.  Park*  ;-  tin  i  .Vsitiflin,  all 
”1  (.rra.i  Brilpiii 

■' itii  tip.  (iisco\crv.  .Lihei  ;il  and  ('op  cc.  ;-,t ‘-.e 


involv¬ 
ing  a  fixed  ratio  of  gold  to  silver. 
I  would  not  serve  to  maintain  a  uni- 
n,,  „  '  717  77"  .  .  ,  •  ‘form  dollar  value,  one  proposal  that 

Ottawa  -  .‘Jomething  of  a  seusa-  Washington  is  a 

tion  w:ic  v..r,.n.r  o.  »i,„  _ idollar  containing  a  eertain  amount 


Steel  of  Canada 

Likely  to  Report  sprung  at  the  Dominion  i',  ,  .V  K  1  II  ♦ 

Improved  Period  ‘'ar.ff  Board  .lti.s  week  when  it  was  *!'”  ba'-'^nce  m  ‘silver  at 

annoimced  bv  .r  A  Mann  KG  Hie  market  price.  I- or  instance,  if  the 
Montreal,  tliat  tlie  Beriuett  govern-  contain  60e 


will  not  disclose  i'.8  Imud  fully  uir.il 
it  introduces  tin  hi'l  in  the  Ho-asc. 
but  in  the  meantiiiie  Gaiv.urt  mitii.-- 
itrs'  ppeechts  will  give  some  line  or. 
the  (jfficitil  uttif.iKh .  To  date  Gu- 
g(»vorniriCnt  ha.-  m.ruu.'inerl.  as  r.-- 
gurd.s  the  coninii-.-^ion  report.  :i  .;y- 
cneo  whirl!  ha;-  not  (  scaitcii  wh;sr>.;;--  ' 
C(i  comment  in  popiica!  circles  hcri.  . 
The  su.ggest’on  is.  of  course  ihtit  :'ic  , 
shale,  in  propor-  fthinet  ha.s  a  1  ca'  to  the  around  j 
to  27;  grinding  awaiiir.g  a  fiil'.e;  CApre.-stou  f  ; 

public  opinion  'pefo;-c  coiiiiug  >’it 
with  .’iny  dpc!;i ration  of  titiLt.y.  ' 

Due  01  the  fir.si  (|uesiion;  a:';s.!i-.'  , 
cut  of  the  r'tpoit  'o  whu-h  I’oc  no-! 
ernnicnt  run-'  .-d  Ire,-;,  it.-.eli'  is  G.c 
rceonimcndei!  i-n  ( i  ui.-’is  , 


|■<uucu^  \v:is  de\ elojted  he-  to;  es'ahlisliiria  < 
’  eredit.s  fo:  fai'ni< 
i  the  crumni.ssKui 

heiiri  e-iniie-ted  '  “talc  a  proho  p 
LihC'ial  atid  t'op 


of  gold. 

(t.  onunued  from  Page  li  „r|,j  Hhc  reniam 

has  been  in  evidence  throughout  fight  the  abolition  of  the  dumping  ^ 

the  hulk  of  the  year,  tip-  companv  icliity  on  Imported  tin  plate. 
ha.s  al.u)  tienefitied  froni  the;  in  making  this  .iiinoiineemenf.  Mr. 

Hi.ange  that  lias  developcil  in  the  '  \iann.  who  was  opposing  the  appli- 
exciiuiigc  sifiiailon.  fn  the  Iasi  ;in-  icaiion  of  the  .Mundet  fork  and  In- 
niiiil  report  the  presplcnt  drew  at- ; -iilatinn  company  of  'Toronto  for  re¬ 
tention  i<p  Hie  fact  that  adverse  cx- imoval  of  Hie  duty,  sought  hut  failed 
change  conditions  in  1932  ;iffect(*d  '  ip  secure  a  three-month  adjoiirnmeut 
the  rompany  both  in  its  i-osts  d  -,,f  ijm  case.  Ghairnian  Geor.ge  H. 
raw  materials  and  in  s-crvicing  'tf  Sedgewick  granted  an  adjournment 
funded  debt.  iiniil  December  12,  stating  that  four 

For  the  year  i:i.:2.  t-t'^el  (  o,  o  , weeks  was  long  enough  for  the  in- 
t  anada  .-■eporied  ^  maiiufai-turiti;.;  I  represented  b.v  Mr.  .Mann  to 

profits  of  -H .  Ljo.S . ...  dov.ti  H'tim  j  prepai-e  their  ease. 

•82.o.j8.T«.7.3  in  19.11.  and  $.1. 219.009  in  Aligned  with  .Mr.  .Mann  were  the 
•9;}0.  After  addition  of  investment  | v^-^Honal  Revenue 

department.  'This  made  a  rather  rc- 
.Mann 

ter  l>PiJi,g  reduced  tut  eaiiiiugs  ofj^^]|,^^,,  ijnplute  is  subject  to  the  silver  could  be 

.3217. 12r>.  or  less  than  half  loader- British  firms  hi-  i 'n  case  of  redemp- 
t-cd  dividend  requiremciii..  ol  -^I  'L-  Uariahlv  fight  Hiese  duties  the  Weksh  I «  holder  probably  would  just  as  j 
.11  were  shown.  .  c, ip  cm aiiiiude  in  favor  of  the have  gold  as  silver.  I 

wa-  a  noi  dclieit  (,.  .-I(H....19  ’'if'cr  j  escape  comment.  I  contended  that  great  flexi- i 

payment  of  dividrnds  on  boHi  I  . 

(  l.'i.sses  ((f  rvlock,  siiridiis  at  ill  t 


ticome  and  deduct  it  n;t  foi  hotul 

interest,  siniting  fiiud.  .nri  dept e- 1  jj^., eomhitiation  as  \Ii 
ciation  apio-opnai  ion  foi-  the  lat- ;  rcpic.-ented  the  Welsh 


of  its  redemption,  the  holder  of  the 
ctirrenry  would  receive  60c  in  gold 
and  the  balance  in  silver  at  the 
world  market.  In  this  way,  the  chief 
objection  to  bimetallism  would  be 
removed,  it  is  argued,  and  at  the 
same  time  there  would  always  be  a 
dollar  with  the  proper  metal  backing. 
With  the  dollar  containing  no  fixed 
amount  of  silver,  the  contention  is 
that  variations  in  the  price  of  silver 
due  to  mine  production  would  be  im¬ 
material.  since,  if  the  price  fell  be¬ 
cause  of  an  increase  in  production,  a 
greater  volume  of  silver  would  be 
necessary,  while  the  reverse  would 
be  true  if  the  price  should  rise.  In 
the  event  of  an  increase  in  .gold  pro- 


1 ,  r 


IK.litiHpti 
i  Gp  !9  I 


(iiniaii  .‘-edgewir-k  took  tlie  view  jhilit.v  would  result  front  such 
,Hi;ii  the  ti'iide  iigreement  between  ift^heme  and  tliat  the  iiurchasing  I 
Plained  exeepjp.iial  ,v  SUM  ng  a.  ,,  Britain  was  more  if’”"'®’’  he  kept  more 

•* . r‘t  ’,e.|  --l  ihnp’.n  ihaii  the  tariff.  This  i ®t‘9hle.  Thi.s.  it  is  stated,  would  be 

.S|*prial  ros»*rvf*:;  (u  T 


'►enefils  Accrue 

Sn^eltcrs  From 

Higher  Sterling 


re.^erv  ( 

Deiueeialioli  aceoiinl  (^tf  SI2 
wa.M  etiiiivalcnt  lo  ahoiii  32  pm 
ceut,  (jf  riroperl.v  valuation 


I'.Mge  1  I 


'■ii’Gnu'id  from 
2t.4!l  oii-tcer.  in  I9;32.  cp 
i.e.-e  .'i.r'i’P  the  increased  comiiensa- 
!-en  '■'p  ,Gii  be  ri-'lectcil  in  pr-i 
■MMtp-n  vaP;c. 

tv'ith  ore  rccfupts  .iL  the  MiiMit.ei- 
'  fa-  during  'he  la.sr  quarter  vivmg 
nrom'se  of  a  uiorp  o-  lest;  sub.=taut;a! 
•Ta'n  ;n  pr(-'rlnetio'i  as  coniparod  w  n'i 
'’•if:  fo;irrli  qiiarter  of  1932,  i>ro.spccis 
r -e  tint  jirodiicfion  of  base  inctah- 
.■;nd  rilver  for  'he  full  12  month;- 
U‘3:;  w  ill  la-  in  exces.s  (jf  the  prevjo  . 
’•'ear  Baf.rd  on  the  higher  avera.;e 
i'r.ee.  that  ha\(*  prevailed,  and  :ho 
citlool,  f(jr  con  .iderable  extra  re-,-- 
en-ie  'K-erning  during  the  last  quai- 
f',r  fro.li  the  premium  on  .'-terlini, 
•rmeme  i,,|  the  current  ;.ear  i.«  likely 
'(  chow  up  incrc.'tse  of  some  dlmon- 
'■•OTIS  p.--  lomv’ared  with  1932. 

F'T  the  vear  1932  ( 'onsolirJaie  i 
"t  iling  .V  himelting  reported  to'al 
';'ir't.';i  ,s  of  .8lS,P9r,.C92,  and,  after  HI 
di.’dijctions,  there  was  a  net  ioss  ,'0  • 
'I  r-  tx-iiod  of  .32,782.029.  Inventorie.s 
■■.'tried  forward  frmii  the  previoiis 
vt.'r.  which  are  deducted  from  gros.; 

(  ■trniiiss.  aniotiiiled  to  $6,703,819  :. 
:.'c:iin.;t  inventories  curried  forw  icd  I 


lo'-  .vears.  L:.c!i  -■■ 
gresrdver  li;  dt  lu.-ii-ji;  1  ;  0'U'  .  ;■;■. 
r-'cdii  :.y.-ter.i  .■(.  ti.e  r()tpmissi(m  .1:) 

;.;.reuHy  c-.nii  ■,pplat(  li.  .xieitlp  ;  :;f 

l-;i;ig  gi)\ (-i^nii.cpt  por  Hu-  presen'  id 
luiiiiLtrs' 'OP  H.t:-  aide  >'j  see  how  'p 
til'll-,  could  h  lone 

(.pve: iinieiil  lo  l.oan  .’ 

I  hr  l'"o;,i-(  ;;s.\  ('  content  ion  "  '■■ 
that  tip  f.-irmei.  finding  the  baiik':; 
three  ini.nih  loans  of  (00  brief  dura¬ 
tion  tiirl  iinv.iiling  to  mortgage  lii» 
ptcperiv  To;-  the  u;-i;al  five  or  teri- 
yc.ir  shiutld  be  able  to  bitrrow 

from  fM.iuc  .tovi.  |•nruent  agency  for  m 

intcmu.di.rp-  period  Ho'li  Gon.;'i.‘- ,  ],>ve|  of  -$1.2(1  a  .share 

vaiives  and  Liberal:--  have  baked  all  _ _ _ _ 

,  Hie  idea  of  tilt-  government  going  in-  .  , 

"  it’,  the  loan  ousiness.  What  will  bo  ;  MuniCip&htieS  of 

cone  no.  ■;  a  question  but  it  seem-;;  Manitoba  Seek 


Ca.di  po.sitioli  was  ver.v  .strong, 
c.nsh,  rail  loans,  and  riegoHable  in¬ 
vestments  being  slio-v  n  at  $7,671,- 
877.  whicb  was  c(iuivaletit  to  o' ei- 
7'-’  limes  total  rtirrent  liabilities. 
Provided  directors  can  see  a  <(iii- 
tinuatinn  of  the  improvement  in  op 
cr.ntioiis  into  next  year,  they  might 
feel  justified,  in  the  light  of  Hie 
substantial  surplus  and  cash  po.si- 
Hon,  in  niaiiilaining  dividend 
the  common  stock  at  ih 


there 

iiniporiaui  than  the  tariff.  This. 

''iviM,  i:,rnt,  of  course,  stipulates  that''"  both  creditor  and 

„i'  a!P.(l,(  must  evciKuallv  abolish  the  |‘*®btor  as  against  a  system  where 
blmnp  on  Bril  ish  goods  and  a  recent  b’J''’’ba9''ig  power  now  rises  and 

ii-nlm  ;  liy  Hie  hoard  removed  the  duly  In  fact  President  Roosevelt 

i'ui  fhiiisli  jute  twine.  -'from  rime  to  time  has  stated  that  he 

■  Till-  governmenl's  prono.sed  ap-'"'^"^®  ®  dollar  with  the  same  piir- 
lioiniiip-ni  of  special  < oiinsel  vvas  PowTr  for  a  generation, 

lid'  u  lo  indicate  thai  Hie  whole 
for-c  of  Hie  adniinistruiion  will  he 
thrown  agiiinst  any  move  to  abolish 
'lu  diiniping  duties.  Revenue  offi- 
stated  before  the  board  that 
-prcial  counsel  wa.’;-  betug  appointed 
I  b'-'-aiu- 


Hydro  Sells  Abitibi  Canyon 
Power  To  HoIIinger  Gold 


Toronto  —  The  Ontario  Hydro 
the  ('anada-l  mied  Kingdom  Llcctric  Power  Goniniisslon  has  an- 


me  10  s.'iv  that  Hie  pre.Me.1l.  govern 
nicri'  will  light  .shy  of  making  loans 
to  fa  ruK-r.'-  or  others. 

In  vp.-v,  of  the  commission's  recom 
r.iriidatiop  iiji-  immediate  steps  alon  ; 
'hi  ;  lini .  the  government  is  more  cr 
It;  oVdiged  to  tiave  some  iirogiMin 
remiv  lor  parliament.  Accordiugly, 
ii  is  riiggested  that  an  investigating 
l-rid.v  of  -ome  kind,  though  not  a  | 
Royal  Goinriiission.  .should  be  set  up 
a.i  once.  The  alternative  would  be 
lo  let  the  matter  stand  until  the 
HniiPe  opens  and  then  move  for  an 
irvestigation  by  a  committee  of  par- 
lianienl.  Such  probe.s  are  rarely 
,  ....  .satisfactory  but,  faced  with  a  trou- 

7'..  ’.'  *”  ‘'•9''9-  b]e.=ome  question,  the  administration 

-  (It  .,..,y((,i.,8.  I  iiiav  decide  to  “let  it  ride”  that  way. 

1  he  inventory  situatmn  is  lively  to.  _ _ 

be  reversed  at  the  end  of  the  current  (  UACAROXI  PI.AWTS  Itv  B.  C. 
v(.nr  witli  inventories  carried  into  '  Victoria.  — Out  of  a  Canadian  total 
L3I  hirger  than  those  carried  int.i'"*^  'I  plant.s  manufacturing  macarotii 
l'-8-'-  iVoiB  ill  ;>rlHttir<n  ''md  kindred  products  In  lt».t2,  British 

i..5,i.  thus.  In  addition  lo  the  out-  Columhla  haij  four  factories  with  a 
Icok  for  au  expansion  in  value  iflcapital  investment  of  $171,308  and  a 
sales  this  ye, nr,  gross  eam'.ngs  -ireigross  production  v-alue  iint.oio 
likelv  lo  he  further  augmented  by 
rhe  inventory  difterential.  Indica- 
T.'ces  are  for  a  net  proDt.  after  ?li{l333.  as  against  the  .substantial  lo.-ts 
fh.3rges  and  write  offs,  for  the  yi-si  year. 


Debt  Reduction 


The  respective  Canadian  totals  werr 

I  *1,911. 434  and  $t.0r.3,.SS9 


('  oniinue.fl  from  Page  >1 
beliiad  a  year  a, go  tind  ks  now  iitidci 
a  supervisor.  St.  t'ital  defaulted  lUi 
a  payment  .Tan.  1,  1933.  wltib-  AVeri 
Klliioiian  at  the  same  time  defHtilte(i 
on  its  school  debentures.  'I'ho  muni 
cipality  of  t-'or(  Garry  also  vveiii,  lx-. 
hind  on  a  payment  and  vvas  idaetd 
under  a  supervisor. 

If  the  readjustinerit  is  effeeicfl  ji 
vviil  involve  new  negotiations  with 
Hie  boiidliolders,  as  the  iireseiit  coi;: 
niittee  of  the  latter  have  no  povv  1 
to  act  outside  of  t.be  sroiie  of  Hu 
compromise  agreement  of  192’3. 

While  relief  niea.sures  have  <(,ii 
stitiited  a  serious  iuirdcii  011  .Hi  1,:' 
the  municipalities,  iroulde  btis  ul  <■ 
been  enf'ounlered  owing  lo  Hie  la  -  i 
school  populaHons  whicli  uti;;-i  i" 
provided  for.  Tii'.aHon  Iv's  ue.  1  . 
sarily  been  bn -deii  om<  ,  !-(''ulin  ■  p. 
large  pcreenttigc;-  of  Hp'  vacaui  pci 
perty  revertin;;  to  (lp‘  loiiui’ iiiulii . 
for  arrearfi  111  l.'ive:.. 


irreni  Ht'  aiy  was  involved,  .Apparently  .  Hu 
vp-'v  p.  Hiat  this  i;-  a  test  ease. 

‘  liairman  Sedgewirk  stated  i.hai. 
'he  board  had  no  .iiiriydietiv''ti  i.iver 
'li-  'iue-;tion  a.-  to  v.’lieilier  (he  dump- 
'ti  ■  ilury  should  be  levied  diiring  Hie 
adiourninent  period 

flu-  Hnplate  ease  insi  aroused  111- 
I  w  hen  the  Torijrito  ittit;orter.s, 
IP  .ipening  llieir  apijlicalioii  a  few 
v'Cekr;  aC(J.  iit.'ited  Ilia'  Hi<o  duty  vv.as 
slill  being  imposed  t>y  tlie  dep.ml 


nouneed  the  .sale  of  .\bitlhi  Canyon  ! 
po’v  er  to  HoIIinger  Consolidated  Gold 
Mines  for  the  operation  of  its  Young-  j 
I'avidson  propertie.s  in  Powell  town-  ■ 
ship.  The  sale  was  ratified  by  order-  ! 
in-eouucil  of  Hie  Ontario  govern-  i 
ineni.  I 

Under  the  agreement,  executed,  i 
Hydro  will  supply  current  lo  ,u»  ; 
initial  amount  of  700  horsepower.  !  ,3.000  horsepower 
'vlth  provi.sions  for  Increasing  the  led. 
demand  to  a  maximuni  of  22,000  i 


MacKinnon  steel  corporation 


LIMITED 


BOARD  OF  DIRKCTORS 

D  H  Ml  tbji  (•..VLi .  Pres  (  I,  MtSwrcMv.  \  u  p- I’rr.x 

I  R.  \\  OupV  M  I  loHN  llsWIN  II  W  Wf  CSH 

Ibip  W  M  1 1  R  ( I  .Mmnn  i.K  f  .  !  M  ilrjiin.soN 

ILFiPORT  and  STATIOiMIOM’ 

To  the  Sliarcholclcrs: 

Your  Dircct-frv  submit  the  Report  ol  the  Ccunpany  together 
witli  Balance  Sheet  and  Profit  .and  Loss  Account  Oar  Hu-;  twelve 
months  perhid  ended  July  31.  10.33. 

The  Company/’s  plant  and  equipment  have  licen  maintained 
in  good  condition  during  the  year, 

Manufacturing  Supplies  on  luind  are  suitable  lor  Hic  Cunipniiy's 
requirements  and  the  Inventories  have  been  valued  al  current 
prices. 

The  Comr-any's  book.s  have  been  audited  .sii'-I  tlie  eertificate 
of  Messrs.  Price,  Waterhouse  .and  Co.,  tlic  Company's  .auditors, 
appears  in  the  Tinancial  statement. 

Owing  to  the  general  reduction  in  tlie  Canadian  Building 
Industry,  the  Company's  business  activities  were  restricted  to  a 
very  low  level  during  the  year  The  staff  organization  was  main¬ 
tained  and  estimates  and  plans  were  prepared  for  a  number  of 
industrial  companies  contemplating  future  deve  opments, 

A  dividend  at  the  rate  of  7‘ J  was  paid  for  the  first  quarter  of 
the  year.  During  the  second  quarter  tiic  rate  was  reducc-,1  to 
•3 '2%  and  Preferre.l  Sliareholdcrs  were  advised  that  furtii'r 
action  in  rcgari.!  to  dividend  t'aymcnts  would  be  deferred  until 
lliere  vvas  an  in;provcnicnt  in  business. 

The  Company  continues  to  maintain  a  sir  ng  l.qiiid  posit  On. 
During  the  year  $3.S,00(}  par  value  of  the  Preferrci.l  stock  w.os 
1  urchased  and  redeemed. 

The  Directors  vvisli  to  express  their  appreciation  of  the  coopera¬ 
tion' and  loyal  support  given  by  tlie  officers  and  employees  of  tlie 
Company. 

By  order  of  tlie  Board  of  Dircetors, 

(Signed)  D.  H.  McDOUGAl.L,  i'residcnt. 

November  -Uli,  19.!.3. 

COMPARATIAF.  BALANCK  SHEET 
.luly  .31.  19.32  and  July  31,  1933 


Current  Assets 

Inventories  of  Raw  Marirrinls,  -Supplies  luid 
Work  in  Process,  less  Reserve 
Aeoounts  Receivable,  less  reserve  for  doubtful 
accounts 

Cash  on  hand  and  Call  Loan  ,  . 

Province  of  Quebec  Bunds,  at  cost ,  ... 


ily  11 
la.i* 


lulv  11. 
19.11 


Deferred  Paymenta  Receivable  (->0  Land  Sold 

vReceivable  in  annual  instalments  over  eight 
years  wltfi  interest  at  sl\  per  cent) .  . 

Prr  paid  Taxes  and  Insurance  . 

Property  .Assets : 

Land.  Buildings.  Plant  and  Machinery . 


I  tABll.lTlFS 

•,urrent  Liabilities 

Accounts  Payable,  including  Reserve  for  In- 

eome  Tax  . .  . 

Reserves: 

For  Depreciation  . 

For  Preferred  Stock  Redctnptii>n  . 


.$  23..m  71  *  18,318  .M 

29.724  5.1  13.877.2,1 

205,731.22  14i.,3S4.0S 
19,550.00 

*2.58,450.48  *198.129.81 


4.53.81 1.28  45.1.811.78 
*7:i.9.’.0.4S  $890.891.4 1 


ily  It. 
1917 


$  5.293  18.5  .’.4.5(V.1'( 


S  74.000  on  .5  80,009  00 
4,.348.87  4.Hh  87 


*  7S.14('  87  8  90  .VtO. 


Piefericd  Stock 

t'.unsulative  Redeemable  Convertible  Sink 
ing  Fund  First  Preferred  Stock.  Revlcciii- 
aMe  at  HO  on  10  days'  notice. 

Authorired— lO  OOOSharesofJlOOOOcach  I  OOO.OOn  (•(( 


Issued  —  O.OOOShare-of  *100  OOeach. 
I  ess  Redeemed  and  Cancetled 


i-ommdn  Stock  and  Surplus 
Capital  Surplus — 

Balance  at  July  .31 ,  1937 


600.0‘W  (1 1  hOO.  090  on 
9i),O0n  00  175.000  0" 


.*,510.nis)  (1(1  t475.O90  0" 


»  77,7 »r. 01  $  77,747  8! 


-Siirplus  aristnp  from  Redemption  of  Preferred 
Stock  at  a  Discount .  . 

Leas;  Transferred  to  Reservefor Deprecia¬ 
tion  . 


Profit  and  Loss.  Balance  aa  per  •tatement 
attached 


Represented  by  17,000  Cnmnion  Shares  witfi- 
out  nominal  or  par  value,  out  of  a  total 
autliorized  issue  of  40,000  shares. 

'-'OTE .--9,.500  of  the  unissued  shares  are  appli¬ 
cable  to  the  com-eraton  of  the  outstand<na 
Preferred  Stork. 

Dividends  on  Preferred  Stock  are  in  arreai  s  to 
the  extent  of  *4.37(,s  per  share. 


8. 988. 75  *  71,988  71 
17.000  00 
»  8.988.75  *  11,988.7.5 
*  88.736.38  *  89.216..3h 
47.054  07  1,8,5,'. 6? 

5178,790.4,1  »  91,091  98 


*721,910.48  *660.895  44 


Audited  and  verified 


I)  H.  McDOHGAlT  ,  Director 
r  L.  McSWni  NET  ,  Dir. dor 

AltDITORS'  RBPORT 

accorrlancr  with  our  report  dated  Noverribet  4.  19,1 1 
PRICE.  WATERHOUSE  Cl  CO  .  Auditi  r- 

•  XIMPARATIVK  STATEMENT  OF  PROFIT  AND  l,D‘>S 
For  llie.  Yeara  F;nc!erl  .luly  31  1912  aorl  1931. 

Yrar  cnde.1 
JulvH,  luIv  II 
1932  1931 

Balance  of  Profit  from  operations,  after  dedu.- 

tion  of  Income  Tax  *29,959.77(al*2.5.073 

'^'''^Depreciation  on  Plant,  N-Iachinery,  etc .  14,000.00  (hi 


Balance  of  Profits  from  previous  yenr  . 
.Amount  transferred  from  Operating  Reserve 


Deduct 

Dividends  Paid  on  Preferred  Stock 
Adjustment  in  Incxrtne  Tax  of  Previous  year 


$  1.5.959.77  * 

?.5.073..t.5 

.S.l,l4.VSi> 

42.0.54  07 

10,000.00 

— 

*  79,101.52  * 

16,980  62 

.1b.  750  00 

11.125.00 

»  37,019.45  * 

Li 

s 

*  42.054.07  * 

1.8,55.62 

,000.00.  from 

surplus 

fit  rt  discount 

TRUSTEES  EXECUTORS 
TRANSFER  AGENTS 


ADMINISTRA  TORS 
REGISTRARS 


B  HAL  BROWN 
preA*dentand 
Generali  Af<in<igep 


PRUDENTIAL 
TRUST 


IRANK  l  AYXOR 


COMPANY,  LIMITED 

'iVill  .7cl  as  agent  for  executors  or  administrators  to  attend  to  the  rc.iltza 
tion  of  assets,  collection  of  revenues,  management  of  propeities  or 
securities,  and  in  any  other  fiduciary  capacity 

We  can  relieve,  you  of  attention  to  troublesome  details  and  lieip  you  lo 
solve  your  difficulties. 

j'ot;  are  invtted  to  conaalt  6ur  offidah 


Head  Office:  COMPANY'S  BUILDING,  MONTREAL 

/  Brandies  and  Agencies. 

TOHO.N'TO  V  ANCOir\F,n  EDMONTON  REIilN  \  HALIFAX 
and  LONDON,  EN'G.,  ID  Moorjata,  E  ( 2 


iiic"!  i-ogardlP;.8  of  Hc'  f:>rt  that  'lo  lior.eopiyvv  or  to  take  care  of  all  the 
'■"idaic  hafi  been  )ii;iiii!ffu.|iirf.(l  in  company'.';  requirements  in  connec- 
•  ;ii  ,i(l;i  sin<-<‘  'la.i  -I".  Hn  Hint  occa- ,  tion  with  the  Powell  township 

-I'ci.  the  hoard  granted  an  edionni  properties  and  otherB  whicli  ma.v 
111  III  to  permit  leventt''  'iffb-ial.s  to  i,p  established  in  the  vicinity, 
i.ci  ri.Tin  whether  Ihc  '’til.'-  t.afiadjan  jg  exiiected,"  said  Hon.  .1.  It. 

ii'.a'oifacturor.  tin  Oj'livav,  Otii,.  Cooi^p,  hjdro  chfiirnian.  ‘‘the  load 
I;':  .‘;t.  h'ld  ail  .-  nil ‘.old  rlocl;  ;  on  j  py  ,|ie  coniptiiiy  to  earrv 

l...!i(l.  It  vva-i  iiiii  (Iciiie'l  tiiai  none  ,,i,  niiniii,'.-  and  milling  operalio.9'; 
.  i'i  iieeti  m.'Uillfaci iii’f  (I  since  the  t-nd  iwii)  exceed  !,.m((  iiorscixtw'ei-  ve;  j- 


Southern  Canada  Power 

October  Net  Is  Reduced 


\la.v. 


.hid 


1,1  ',iiii:iiix<;  \<  ‘I'll  i: 

I . 


■Xl>" 


\<  .-oi-i; ms 

if  .Nov  !i  S'ci.l  ifi'.J  h-adiiia 

In-,,'.,  (■•luwiil  ileiii.-i 
I  mill  I  .-t  fto-  Gaiiai’iiuri 

If., lilt  "f  i(i(-r«'!i-'ed  hi- 
li.-il  imli'-il.'  will  i-r'.iill  i"i  '111  f-iii- 
TTil  .'iiealleil  Im 

II,  I  pr  lem'."  hm  !■'  le".'  el 

,,le\Oe-..  II  I.-  -l-d  Hi 

ef  .I'''-.'  el-'-"  he  'Xf'l' 

'  8“'  '  em'eri  v>  iMte 
ii- irl9i  I'.t  I'  i"  '  x'-i’*-.'  of  Hi* 
f  .411.9 1 ' f I' '(  111'"  ,9'n'l»l'l» 


soon  aft(-i-  Hie  iiiill  is  |)ill  in  ojicrr- 
lioii." 

'I  lie  siile  is  the  se<;ond  Hie  Hydro  | 
lias  iiegolialed  since  Hie  Ontario  . 

Govertiiiienl  acquired  Ihe  Miltilii  | 

property,  it  follows  ctoj.oly  Ilm  con-  . 
|■.■h■|  rnsde  witli  Hie  Gan:ida  North¬ 
ern  i’liwer  r.u-poriil ion. 

llie  coiiitni  .sioM  i,i  iiegoH" I i n ;;  foi- 
r  rmi'i'i  !  '-‘'I*'  of  c;icrf'y  to  .'ii-.ci-  ((>'!• 

,.,111  '1111*1- '.I  in  Ihc  -lorthi -ni  niinin-;  | 

leiei  jsiea',  ii;*>,ii|f  ;i  firospcctiv  c  loi'l  I 

iililo.h  ii,  t|,«  .9 a? re, 'Jilt. e  in.-iv  I  I'lo  h  ' 


Mr  C'onk-e  riecl.9 1- .  tlenal  Apple,  .(.asociatlon  imJ  -trelH*".. 
■  Ian  increase  of  '‘ll.tiijO  boxes  over  tb-* 

;  correrpeiulinK  perieil  in  19.3'J,  or  op 

- — -  :  proximutf-lj  18.000.0110  "iiilr*  of  friii' 

more.  .V'-tiialty  .';hipni.“nt;*  in  'bo 

t'oriii  of  b.9rr.;l';  arc  1ni'sr*'i  be  9.1.21'’ 
the  rcspccliv*-  c.-ii'ry liui-.s  eiii  of  Mont 
real  to  Ciotobf-r  2Stii  bciim  I'fi.OOt 
..  —  _  _  j  and  80.712  l)iii-;-i'l;;,  (hi  I  hr  othei 

Southern  t.iannda  Power  report.^  a  !  ii.atid.  cximi  i.- in  iiic  forin  ef  i",'xcs  ;,i *■ 

IXOUIIKII  .  V  ,  ■  '"ninllc-.  lie-  rcnie.-tlvi-  lendniv.s  bclnu 

^loss  .mil  DPI  fsniin  .  ,,4;^  ;4„,|  i;..t.ll:|  i,e-o's.  I  •ali-iil.iti  il 

in  units,  tluTH  hnvf  ]>f  on  I  !♦. 
applf.s  shlpi)«':l  ri'»iu  1 1 'll  t  I'fH  I  - 

t'A'fon  nunl  oT  lIu'  si‘;t - 

son  ami  I  h  t-mi  ol'  <L  toh‘r.  .•onii)M.i4‘jl 
wiih  1 ill  iht  muhh*  iiorital 
la. si  Nfur. 


lediielion  in  gross  and  net  cariiin 
for  the  iiioulh  of  Octolier.  Gross  of 
$173, 8f»}  compares  with  $Ifi6.352  in 
1  ,.,i.  operating  expei’ses  increa.scii 
$1,2.10  to  $6.'«.824,  leaving  net  cam 
iligs  down  .$7,708  lo  $114,070. 

!  oiiipa  .’.it  ice  ligtii'cs  I'ollow; 


IK!:: 


!o:;2 


Oclohcr 
(i;oh(  .  . 
Lxp.  .  . 

.Net 


..$171)  S'H  .$I.S6.:!.''.2 
6.'..f2l  61. .',7! 

I  1.070  SI2I.T7S 


1). 


$6  US 
”1.2.6;) 


Ilf!,*.:  fiticiii;*  I's  I  I*  •  it  irifi.i . 

Apul'  .;|lh>-lio;i»."  Goell  .-li  Ihc  I’e,  f 
N|  tOllO^il  Hti  SO.'IKOn  )t'4\*  llffll 

( \\  /il.r-vl  mF  I  }'T  ;)<  <  ti  tliju;  D' 

qll-Ut-A  *coH‘Hrtl  l«i‘  Ihf-  loU'jM.j 


Agencies  Ytp.nted 

“M.'»nufticti5rc-R  A.^enev  Iiaving 
rstnhli.thcfJ  Irn  Vancouver 

ntift  Bi  Co’nniht  <  renuirps  r^- 

li.ilj'r  B.  C.  » itlvr. 

Pe  larliTionl'tL  <’!*'  ••  Toyn.  aod 

Ur.f'ieft  Pri'.'h*  to  Fotw^rci 

Ir.ivt'IVf,  lo 

A^rnri'9'i.  Tu;!  Pi:ii;»n7  lir  .St.,  V^n- 
'■ou vrr,  IL  ^ 


THE  FINANCIAL  TIMES  MONTREAL.  NOVEMBER  17,  1933. 


MacKINNON  STEEL 
REPORTS  A  LOSS 
ON  YEAR’S  WORK 

Operating  Deficit  of  $25,073 
Compares  With  $29,959 
Profit  in  1932 


rriwrlcrl  fair;  wlinlrsaln  hoots  an'l  ing  lory  slowly,  rash  hiisincsa  bo- 


s|iop.s  t|Miof;  wlioli'Siih'  and  retail 
hardwaro  hiisinof  s  ^o-mI  :  rrfail  f;ro- 
ccrips  fairly  pood;  div  •^olkI.s  fair. 
CollerlU'll;;  fairl.s  .00  I. 

!S«sKuto*ili.  \\  lioli  salo  srii.-cry  ■,  ol- 
uiiio  reported  as  luddin-  up  fairly 


nd  retail  j  ins  <lirri<'ull  to  obiain.  Now  goods  1 
retail  gro-  luirebasod  on  eiedit  being  taken  j 
lenl.s  fair,  earn  of  l.iirly  iironipily,  but  con.sid  | 
I  erable.  dirficiilly  e\perien(ed  in  re- 1 
ii.'Try  ol- I  during  old  pa.sl  dues, 
up  fairly  |  I!  din  on  ion.  —  Wholesale  groe'i  s.  I 


COAL  INDUSTRY 
OF  N.  S.  SAVED 
BY  SUBVENTION 


W'ell,  allbougb  there  is  n  j  substan- |  hardware  and  paeker.s  report  vol-'  01  ouDVCinJuii 

tial  ineiease  oier  the  iirevions  iime  holding  up  very  siitisfaetorilj . ; 

weeks;  hardwaie  rates  eontinuo  while  clothing  and  boot  iind  shoe  p,.- j;,  p.;  P, 

fairy  steady;  oils  and  grea.ses  rc-l  houses  report  decided  improvement!  „ 

port  only  fair  saln.s;  hoots  and  |  with  recent  winter  weather.  t'ollcc-|  «icad  Of  Dominion  bicci 

And  Coal 


shoes,  sales  are  good;  dry  goods  lions  reported  fair. 


reported  nnehanged 


Vaneoviier.  .Mannfacturers  reporl 


WORKING  CAPITAL  OFF  report  sale.s  lolume  is  finite  bnsine.s.s  as  holding  tip  as  well 


Down  to  $195,673  From  $253,> 
157  — -  Prt^erred  Stock  Re¬ 


steady,  no  substantial  increa.scs  evi-  can  be  exiiected  and  in  some  line.'; 
dent.  Country  trade  fair.  Collections  going  ulicad  ver.v  satisfaclorili .  Ue- 1 


on  current  accounts  continue  fair. 
Calgary.  —  Wholesale  and  retail 


TO  DEFEAT  DUMPING 


MariOnir  Bureau  Ttie  Kinanc 


iui  s>i<iu.  and  thi.s  sticks  in  the  crop  ' 
"!  \<iv;i  Sroiia.  Wli\,  lie  went  ou  : 

.'  Iioiilil  Mot  I  .inadiatis  u.e  ' 
'.!U.inia;i  coul;  why  should  not  Oil  • 

■  :  I.  I'  .Nova.  Seotla  coal  ?  ft  is  a  ! 

'  ■  '  '  il  l.  Ill'  f  iiid,  that  the  benefit  j 
'  ■'■  ■I'd  by  the  subventions  of  the  I 
l'>■dl  iai  cio\ eriiinent  have  been  con-  I 
or, (My  icsscnctl  by  the  continued 
'!'  ■  t.Tiion  of  United  States  coal  I 

old  iiojii  ill  the  United  States  and  in  j 
<  an,ula  at  pines  yielding,  at  the  pit  \ 
u.(U)ili  miieh  less  than  the  cost  of' 
I'rodiietion  These  circumstances, 

he  said,  call  for  not  only  protection 
ihrijiigh  duly  but  the  applicalioti  of 
legulaiory  dumping  measures  in  or- 
(iei-  to  j> 'otcct  the  Canadian  coal  pro- 


VOUR 

motection 


duced  ——  Building  Continues  trade  report  reasonably  fair  volume  sale  lines  are  showing  signs  of  im 
At  Low  Level  I'*'  grocery  line,  although  signs  of '  provement  and.  generally  speakitis 

_  ;  falling  off  are  evident  in  some  j  increased  volume  over  the  .same  pe 

roiiiic-  dfstricts;  dry  goods,  boots  riod  last  year.  c  ollections  in  all 

Ref^ec  u..:ia,„5  tnH.iatfv  is !  /shoes,  and  hardware  still  mov-  lines  are  reported  rather  shnv. 


tailors  report  the  volume  hcldin,=  ,  '-n...  uer  to  p; otcct  the  Canadian  coal  pro- 

up  to  expectations,  while  all  yvhole: !  "'“IT''  unfair  competition, 

sale  lines  are  shoyving  signs  of  im-  '  ,  ,  ra.h  ;(t  Keiu-  The  board  adopted  a  policy  which 

nrnvempnt  nnH  .rnnrrallv  '•'ttonded  by  Olle  ot  t  be  ;  IMS  hoped  Wtll  do  lllUCh  to  rc-CStab- 


somc  I  increased  volume  over  the  .same  pe-  body  Usb  uormal  conditions  in  these  pro- 

vir.a  loot  .TOO,.  I 'r.! loot ir.n u  .,11  ^1  dclcg.itc.s  HI  recciit  ycui  s.  .N.  \.  Mn(  c.s  and  also  provide  machinery 


MontredI  Trust  Company  has  every 
facility  for  serving  you  to  thebestad- 
vantage,  in  the  following  capacities. 

Trustee  -  Executor  -  Administrator 
Assignee  -  Guardian  -  Liquidator 
Curator  -  Receiver  -  Sequestator 
Trustee  for  Bond  Issues 
Transfer  Agent  or  Reqistrar  of  Stocks 
of  Companies 


tion  In  the  building  industry  is 
found  In  the  annual  report  of  Mac¬ 
Kinnon  Steel  Corporation,  Limited, 
covering  the  year  ended  July  31, 
1933,  A  loss  is  shown  for  the  pe¬ 
riod  and  ■working  capital  although 
down,  continues  to  reveal  a  strong 
position. 

An  operating  loss  of  $26,073  com¬ 
pares  with  a  profit  of  $29,959  in 
1932.  A  $12,000  depreciation  allow¬ 
ance  was  made  by  transferring  from 
surplus;  preferred  dividends  were 
paid  to  the  extent  of  $16,980  being 
discontinued  after  the  reduced  pay¬ 
ment  in  the  second  quarter.  Previ¬ 
ous  balance  brought  forward  at  $42.- 
054  left  a  profit  and  loss  balance  of 


U.S.  Trade  is  Now  Declining 
Despite  Dollar  Manipulation 

Slump  In  Industrial  Production  Tn  Past  Three  Months  More 
Rapid  Than  During  Any  Previous  Similar 
Period  of  the  Depression 

STRIKES  ABNORMAL  DURING  EARLY  RECOVERY  i 


A\ard.  leiiring  pre.-ident.';  tated  Ihatib’i  the  reorganized  .Maritime 
the  .Maiitime.s  nin.'^i  continue  to  tak’M ’Transportation  ( 'oiniuission.  The 
a  more  active  interc.st  in  h.ieal  af-  convention  supported  the  stand 


lair.s  aid  urged  iho  de.siraliilil v 


of  the  .Maritime  Premiers,  adopt- 


priiate  iiiiiiativi'  a:id  enterprise  in  W'd  at  their  recent  meeting,  in 
the  restoration  of  normal  business  j  suggesting  to  the  Ucderal  Govern- 
condiiiojK-.  ;  nient  that  work  should  not  be  start- 

U.  \\  .  Gray .  assistant  general  man- i  eii  on  the  St.  Lawrence  w'aterways 
ager  of  the  Dominion  Steel  and  r.ial  'project  witliont  first  consulting  the  [ 
<  orporation.  lold  the,  eonveniion  that,  ■  Maritime  Provinces.  The  recovery  | 
had  as  employment  conditions  liave  ,  programme  also  takes  into  vfcivagri-- 


been,  lliey  would 


worsi'  and  would  have  aittiiiied  the 
Iiroporlions  of  a  ealaslrupbe  in  the 
coal  biisincf.'.;  in  .\n\a  Seoiia.  botli 
a.";  regarri.s  the  workers  and  the  eoni- 


heeii  niueli  j  cultural  marketing  and  distribution. 


George  It-  Gland,  Saint  John,  wa.i 
elected  president  for  the  ensuing 
year.  Other  officers  are:  -Vova  Seo-  i 
tia  vice-iiresidenf,  U.  .1.  R.  .Nelson.  ' 


SIR  HERBERT  S.  HOLT  HON.  A.  J.  BROWN,  K.C 

Proident  Vice-President 

F.  G.  tXDNAUDSON,  General  Manager 
W.  S.  GREENE  J.  P.  ANGUS 

Assistant  General  Managers 

Montreal  Trust  Company 

511  PLACE  d’ARMES,  MONTREAL 

"■ruji"  PAID-UP  CAPITAL  AND  RESERVE  $4,500,000 


r,y  Colonel  LEONARD  P.  AYRES. 
t  li  \ eland.  —  General  ac-  i 


'  jiaiiies,  bill  for  ibe  f rau.'-i'orlai ion  Halifax;  New  Mrnnswiek  viee-prosi- i 
•Miloentions  allowed  liy  the  l-’ederal  dent,  Tt.  I’.  Di.xop.  Moncton;  Prince  j 
(lovernment.  These  :ilon«’,  he  .veni  ,  Udward  Island  viee-presidc’it,  D.  J.  : 
on  to  say,  havr(  k<  pt  (lie  m.-d  iradc  •\  Clark.  Cliarloftelow  n ;  hunorarv  ' 


Profit  and 

loss  account 

figures 

compare  as  follows: 

1932-33 

1931 

$ 

$ 

Oper.  prof . . 

•J3.«o9 

Ueprcc . 

14,000 

Balance . 

.  d25,073 

I. '•5..?!' 

Prev.  bat . .  •  • . 

.  42,054 

hn.w.i 

aTransfer . 

10,000  < 

.  16,980 

79,103 

Tfd.  divid, . 

.  13,125 

06,730  ^ 

Tax  adjust . 

299 

Balance  c.f . 

.  .1,855 

42,051  ; 

xOporating  Ior^. 

yr>oprcriation  pronded  for  ;  | 

hv  transfer  of  $12,000  from  surplus  arising  from  ,  , 

redemption  of  preferred  stock  at  a 

discount.  ' 

il  Deficit. 

! 

The  general 

balance  sheet 

shows ; 

total  assets  of 

$660,895  as 

against ;  s 

appear.s  to  be  slowly  declin¬ 
ing  while  business  men 


manipulating  tlie  dollar 
itations  for  gold.  The 


periods  of  adyancing 


total  assets  of  $660,895  as  against  a  decreased  purchasing 
$721,930  in  1932.  Cash  stands  at  i  power.  The  economists  ai 
$146,384  against  $205,731,  depreeia- j  Washington  have  niider- 
tion  reserve  increased  by  .$12,000  lo|  taken  to  operate  this  train 
$86,000  and  preferred  stock  has  of  developments  in  the  re 
been  reduced  by  $35,000.  [verse  order.  Kaeh  day  they 

Current  assets  dropped  to  $198,- 1  announce  that  the  dollar  is 
129  from  $258,450  while  current  lia-|  worth  le.ss,  so  that  it  may 
hilitics  arc  down  to  $2,457  from  $5,-  appear  to  have  a  decreased 
29.'5,  leaving  net  working  capital  of  [  buying  poiver.  with  rcsnll- 
$195,673  comparing  with  $253,157  in  |  ing  higher  general  price 
1932.  j  levels,  so  that  more  people 

Comparative  working  capital  fig-  will  demand  more  goods, 
urcs  follow;  and  greater  business  activi- 

1933  1932  ty  will  develop. 

Current  Assets  .  $19R,12t»  $258,450 

Current  LlabiUlies .  2,457  5,293  Our  domestic  gold  pricing 


INDUSTRIAL  PRODUCTION 


.1]  i.u  ii'ij  111  ijjlUiliiLijXly  I 

,i9;i-i!i935i  i93lt9WT93g 
JAN.  -Vst-  iSi-aCsCjajM'dst.i 
rtB.  •9.3!-26|-3i  7,-37  i.-A  i.8|  I 
MA«  *9.0  I  -  04l-?O  8  -39  0  ^  54S  I 
APO  *10.6  I -541-19  9(42  7;-390|  I 
MAY  ,11.31 -7Z.-308-454 -29.»t  ! 
JUN.  .I38!-108'-?/«5.463:-i7J|Ii! 
JUL.  *126  -154; -254  -47 2  -  90;  I. 
AUG  ,101  -18.1  -290p454;-l7.2  il 
SEP  *101  -18.1  -30 8-400;- 23.65  I 
OCT  ♦  74  -19.9-33.6-400,-2725  I 
MOV  ♦  I  -21. 7| -33.6  408  ■  ; 

oec  -6.3t-238!-32  7-40.o|  !  ' 


aliv<>  in  .Vova  Si-on;!.  The  coiitinu 
rinee  of  llie.-ie  hubvenfion.s  l.s  ubso 
liiieiy  ncecRSdry  and  there  is  alsi 
retiuircrl  an  .-(dditional  market  loi 
fioiii  two  to  two  and  a  half  milliui 


Tobacco  Growers  Assured 

Of  Packing  And  Sale 


inu  Isoeretary,  C  ^T  Icelanders.  .Caim  1  Of  Packing  And  Salt 

bsi)- I  .tolin  :  e.xceutive.  W.  \\  .  Ifuhbard,  i  _ _ 

alao  Ml,  ,  K  G.  Beer.  .St .  i  Tillsonhurg.— The  Tobacco  Grow 

lor  .siepben.  N'.l!.;  H,  Blee.  Caiiso,  '  ,  ,  ,,  ,  .  ,  ,  . 


Gallagher's,  Ltd.,  is  one  of  the  larg- 
e.st  buyers  of  Canadian  tobacco  for 
flic  overseas  market,  and  Mr.  Lynch, 
as  their  representative  in  the  United 
States  and  Canada,  i.s  universally 


ind  a  half  milljoii  N.S.;  .1,  A.  Voiing,  Sydney.  \.S.;  B.  G.’ i '  o-onf^ratlvo  has  completed  ar- |  recognized  as  one  of  the  foremost 
tons  of  (-oal,  gr'iss.  from  Mils  pro  :  liotdnson.  Charlottriow n.  I'.U.I.  :  rangement.s  for  the  packing  and  sale  :  American  conti- 

yince.  since  tite  share  of  the  Cani  |  'I'lie  members  of  tlio  revived  'Tran.s- .  of  the  1933  erops.  Definite  advance  n^nt  in  respect  to  grading  and  paek- 
dian  soft  crjal  market  which  the  portalion  Comini.s.sion  have  iippu  on  tobacco  erops  is  as.sured  by  ar-  requirements  for  export  trade. 
Ndy.-i  .Scoii.-i  niiiu'.s  receive  i.-  not,  and  ,  named  as  follows,  subject  to  the  .ip- '  rangements  for  organization  of  eo-  ----- 

never  has  been.  Iar.ee  enough  to  giv7'  proial  of  tlio  provinei.d  govern-  !  operatives  in  Kssex  and  Kent.  The  AMIKSTOs  siiipmkxts  iik,\X3. 
the  needed  sl.iiiility  to  the  treinen-  nieiits;  .directors  of  the  two  eo-oiierative  as-  _  Ottawa.  —  Shipments  of  asbe.stos  l>.i 

dolls  <'oal  indiisiry  in  this  province  -  |  Nova  Scotia-D.  It.  Turnbull  and 
nothing  at  all  like  w  liat  might  be  .Col.  A.  N.  Jones,  Halifax,  and  Mayor 


plot. -I  I  of  tlio 
nieiils; 


S.  subject  lu  I  he  .ip-  ' 
provincial  govern-  ' 


AMIKSTOS  SIIIl’MKXTS  IIKAX  3  . 

Ottawa.  —  Shipments  of  a.sbe.stos  b 


Nn\a  Scotia  — D.  It.  Turnbull  and  soeiations  at  Tillsonbnrg  and  Stm-  Canadian  in  \ugu.>.t 

.\  V  Inline  Miiiifav*  -,„a  'll .. ,.n,.  .  crin  rp:i!i7iiirr  tlint  the  caircu.eQ  n.f  amounted  to  16.3.0  tons,  the  highe.-sr 


expected  in  \icw 


size  of  the  'C  II.  ticad.  .\mherst. 


eoc,  realizing  that  the  success  of 
ttieir  organizations  depends  on  cx- 


inonthly  total  on  record  aince  Octo¬ 
ber,  1931.  In  ,Tu!y,  14.531  tun, a  were 


Canadian  market  for  soft  coal  and.  .New  Brunswick  —  A.  U.  I'atersou  1  Pert  grading  and  packing  and  also  j  produced  and  in  .Vugust,  19.32.  th* 


the  desirtiliilily  of  supplying  il  from  and  .1.  D.  McKenna.  Saint  John.  an>t  on  eonsolidalion  of  all  tobacco  being  During 

I  anadian  sources.  He  slated  that  N.  llesler.  S.,ekvillc.  packed  by  the,  association,  in  order  LdaTs  %hipm’,'m';%7f’'‘;.abe'a^^^^^ 

this  proyince  need.-  an  addition  of;  l“riru'c  Mdyvjird  Island  —  It.  K  :  to  promote  orderly  marketing,  have  79.556  tons  as  compared  with  72..-)39 

2.00u.n0(i  tons  to  it  coal  s.ilcs  an-  iMnicli.  < 'iiarlottetow n.  '  secured  llie  services  of  John  I.ynch,  Hie  corrr.sponding  period  of 

niially  to  ensure  coiiiintious  opera-  Kx-oflieio  U.  A.  Saunders,  secre-  I  American  and  C.anadian  representa-  1 7.6 15  to’n^’’7r‘\ugus7from' ”[17*^11111' 

lion  of  the  mines.  Between  the  At-  tary  of  tlie  Halifax  Board  of  Trade:  '  live  of  Gallagher's  I>imlt.ed  of  Bel-  total  of  1.3,490  tons.  'The  fniirri 

l.anlie  and  the  head  of  the  Lnke.s,  U.  M.  .Sclanders,  secretary  of  the  1  fast,  treland,  as  supervisor  of  grad-  Btat 

Canada,  he  said,  imported  S.OO'l.O'iO  Sainf  .lohn  and  honorary  secretary  1  ing  and  jiacking  of  all  tobacco  pass- i 


lal  in  a  yeai'  of  drastic  de- of  the  Maritinif 


Ing  through  the  two  associations,  j  ported 


States  as  usual  was  tli*-  principal 
market  for  Canaiiian  asbesto.s  h\ 
purchasing  32. Se^  of  tlic  tonnage  cx- 


A’etp  Ixxiir 


urcs  follow;  and  greater  business  activi-  H||  F  I 

1933  1932  ty  yvill  develop.  H  i‘  H  I 

furrent  Assets  .  $198,129  $258,450  .  Ill  III  II I  llll  I II 1 1 1 1 II 1 1 1 1 1 1 1 1 1 1 1 II 1 1 1 1 1 1 ! . !  1 1 .  II . 

Current  I.labiUlies .  2,457  5,293  Our  domestic  gold  pricing  IRJO  IRJ*  '9J4  i»33 

X- ,  ...  7777,  ■„  poliryhasbeensupplemcnt- 

Net  Work.  Cap! w..  announcing  prices  for  normal  feature  of  a  period  of  imsi 

President  D.  H.  McDougall,  in  nis  foreign  gold  in  American  dollars,  and  ness  recovery  from  dcpi  os.>ii'ii  con- 
report  to  sbarcboldcrs,  says,  in  -jpp  reports  tbat  some  metal  ditions.  'The  reeord.s  ot  MiiUcs  in  | 

.  1  X  J  been  acquired  abroad.  The  pur-  this  country  do  ipu  .■-iippoi  i  surh  ] 

‘The  company  s  plantand  equip-  pp,gg  qj-  tipggg  operations  is  to  de-  claims,  in  the  past  tlie  years  whein 
incnt  baye  been  maintained  in  good  ppga.se  the  value  of  the  dollar  in  strikes  iiave  been  most  numerous 
condition  during  the  year.  terms  of  foreign  currencies.  The  have  been  years  of  peak  iirosptMity .  1 

Manufacturing  supplies  on^  hand  active  agency  for  conducting  the  do-  The  numbers  of  strikes  by  yetn's  iiad  , 
are  suitable  for  the  company  s  re-  mestic  operations  is  the  Ileconstruc-  pronounced  peaks  in  ISS7.  1S90,  ; 
quirementsandthe  inventories  have  pjnance  Corporation,  while  the  1903,  1917,  192:;.  and  1929;  (y.  ry  one  i 
"7®”  at  current  prices.  transactions  abroad  are  carried  for-  of  these  year.s  was  a  piospeiity  year. 

Owing  to  the  scneral  reduction  Federal  Reserve  Bank  No  year  prey  ions  to  this  one  whii  b  i 

in  the  Canadian  building  industry,  of  Neyv  York.  yvas  characterized  by  the  early  stages  : 

the  company's  business  activitie.s  -p,.- ini.,.. of  the  new  cold  noH-  of  recovery  from  depression  has' 


at  current  prices.  transactions  abroad  are  carried  for- 

to  the  general  rediiction  j,y  pj^g  Federal  Reserve  Bank 

in  the  t  anadian  building  industry,  ygpip 


the  company  s  business  activities  -ri,o  initj-tion  ef  the  new  eolH  noH  oi  recovery  irom  aepression  mis 
were  restricted  to  a  very  low  level  The  initiation  of  the  ncyy  gold  Poll-  •>'  '  numerous 

during  the  year.  The  staff  organ-  cics  was  announced  late  in  October.  ®  o  conDarv  t l  e  eeov- 

izalion  wns  nviintained  nnd  esti-  and  thcir  influence  on  prices  has  uii  i  iii.  ve  iii  i  .y .  i  > 

izatlou  was  maintaincu  and  csii  become  clearlv  established  ainio.st  yvitbont  ex¬ 
mates  and  plans  were  prepared  for  "ot  oecomc  cieariy  ^  eeption  been  periods  of  exe.  piioii.il 

a  number  of  indii.strial  f-ompanies  ^*noe  ‘he  neyy  operations  y^^^^  iiidu.siriiil  di.spnie.s.  I 


The  evidence  seems  elcyr  iliat  Hiere 
has  been  some  speeitil  and  iliuisual 
factor  injected  into  Hie  present  rela¬ 
tionships  betyvecn  employe.rr-  .iml 


eontcmplating  future  developments.  Biated  stock  prices  have  moved  in  gvidenee  seems  i  lcar  Hiat  Hier 
•‘A  dividend  at  the  rate  of  7  tier  irregntar  fluctuations.  Bond  prices  ‘no  eymenee  .seems  i  lea i  in.ai  im 
A  uiviuena  ai  me  rate  or  7  per  ,  c  has  been  some  spccitil  and  iiiuisua 

cent,  was  paid  for  the  first  quarter  ml  fldTrai  is^^  into  Hie  pre.sent  rela 

of  the  year.  During  of  ^erai  isstms.  employe.rr-  .iiv 

quarter  the  rate  was  reduced  to  '  ommodity  prices  hay e_moyed  dim n-  fomented  <ii.= 

per  cent,  and  preferred  share-  "at-d  in  moderate  degree.  More  stimulated  dtsnnle.s,  I'li 

luilders  were  advised  that  fiirtlier  definite  .success  has  been  attained  ‘  .  I,  i  i  • 

“fo"  in  "yd  .broad,  for  .boro  ,bc  dollar  now  ■'j'';"';':;;, 

rocolsaoiild  bo  drferred  umll  Ibcrc  jrSoWbrr  SiJid  l«  'b*  ‘"'H''-  ■b"'-'*  dooio.islral 

wa.s  an  improvement  in  busme.ss.  the  latter  part  of  Oetobtr.  unis  is  .aiised  Hie  -Irikei 

-Tbc  company  continues  to  main-  notably  true  in  Ungland  where  one  '  jnduptri.sl  dir 

lain  a  strong  liquid  position.  Dnr-  depreciated  pound  is  now  yyorth  oicr  ^  explained  away  a 

ing  tlie  year  $35,000  par  value  of  five  paper  dollars.  n.w.r,:.i  develnmnenis  of  Hie  begin 


the  preferred  stock  was  purchased 

and  redeemed. _ _ _ _  ^  volume  of  industrial  produc-  be  some  other  and  lieiier  exidan.i- 

i\¥/1  l  *Kt  vf  avvTiN  lio"  has  been  declining  during  the  tion  to  aeeouni  for  them. 

KII*  LAIIU  in  VAIIIh  past  three  months  more  rapidly  than  The  available  records  do  not  cleai - 
UabKAv  KIr  9  laKjwU  during  any  previous  siiiiilar  f'criod  i.v  slioiv  lioyv  far  l•ae'\  one  would 
/kfi  mv  l>  ¥  WIBSniXffW  /Itfflf  of  the  depression.  The  index  of  'The  |  liave  to  go  to  find  a  iireyioiis  inontli  [ 
Hr  N  K  I  IlIrlKrK  I  III  Cleveland  Trust  Company  is  ba.sedMn  wliieb  more  than  2b0  thousand  ' 
VI  il«V*  JuUllll/LlIt  vU  I  on  fjig  figures  of  the  Federal  lieserve  |  w  orkers  joined  Hie  ranks  of  Hic  vo- 

_ _  Board  restated  so  as  to  show  per- j innlarily  iineinployed.  luit  it  yvou'd  | 

Estimate  Returns  This  Season  centage  deviations  above  and  lieiow  be  a  long  yvay.  .Sndi  ;i  deyelopiiunl  | 
Will  Ra  AKaii*  to  I4nn  nno  Ihe  computed  normal  level.  'I'be  loyv  may  liavc  taken  place  in  I.G-  .vlin..i  i 
Will  Be  AlMUt  $2,500,0w  veaehed  in  yvas  a  recovery  year  yvilh  si nkes  tbat  i 

Greater  March  when  production  yvas  more  were  not  espeeially  uumcroiis,  bnt 

- - - -  than  45%  below  normal.  A  rapid  yvliicli  involved  large  numbers  of  | 

Mantimr  Bureau  The  Financial  1  imea.  improvement  was  Under  y^  ay  from  yvorkers.  I’ossibly  a  eoiuparablc  re- | 
Saint  John,  N.B.— An  estimate  has  to  iiilv  yvhich  carried  Hie  out-  cord  eonld  he  toiiiid  only  by  going 

it  that,  the  lumber  cut  in  New  Bruns-  „„  back  to  Hie  years  of  exeeptionai  : 

yylck  tins  coming  season  -will  bo  .  .  .  beloyv.  Since  prosperity  during  Hie  yyar  or  jnsi  j 

yvorth  at  least  $2,500,000  more  than  it  •  j  ^  equally  rapid  decline  folloyving  it.  'Tlie  inetlioii  of  ke-ii 

yy;as  lust  season  because  ot  the  heavy  •  nrocress  whicli  lias  car-  ing  strike  records  has  lieen  eliangeJ 

shipments  that  y^ent  to  Great  Britain  J  '  .om^  be-  so  that  exact  comparisons  arc  not 

during  the  summer,  and  the  rise  in  „j;°7tbaT27%  below.  possible.  The  fact  H.at  stands  .,ut 

the  valirn  of  the  pound,  whicn  is  within  the  dia-  clearly  is  that  present  .strike  eoml,- 

around  2o  per  cent  higher  as  com-  smaii  laDie  amu m  -iro  $iniwii*ii  i<  ihov  iv 

oared  with  a  vear  aao  gram  the  figures  show  the  monihlj  tions  arc  as  uiu..  u.u  as  too  »♦  t  ^ 

Whilst  no  official  estimates  have,  changes  in  the  production  index  since  deplorable. 

;i.s  yet.  been  given  out,  it  is  believed  |thc  beginning  of  1929.  The  data  aie  I 


Industrial  rrnduetlmi. 


fact  that  the  abnormal  increase  in 
strikes  coincided  yvitli  Hie  impositinu  i 
of  the  codes  does  not  demonstrate  | 
that  Hie  lodes  caused  Hie  strikes. 
Ney ertbeless  these  industrial  dis  j 
piite.s  cannot  be  explained  away  as} 
normal  developments  of  Hie  liegin-  j 
nings  of  better  business.  Ttiere  must 


Estimate  Returns  This  Seasc 
Will  Be  About  $2,500,000 
Greater 

Mantimr  Bureau  The  Financial  Timea. 


yylck  this  coming  season  -will  be 
yvorth  at  least  $2,500,000  more  than  it 
yvas  lust  season  because  of  the  heavy 
shipments  that  went  to  Great  Britain 
during  the  summer,  and  the  rise  m 
the  y'alue  of  the  pound,  which  is 
around  25  per  cent  higher  as  com¬ 
pared  with  a  year  ago. 

Whilst  no  official  estimates  have, 


*$1,250,000 

National  Grocers  Company 

LIMITED 

6%  15- Year  First  Mortgage  (Closed) 

Siukiag  Fund  Bonds 

In  Ih*  iluieil  Noveml.er  1,  1933.  To  mat  UTS  November  1,  194S. 

rni  sTEE — National  Trcft  Compant,  Lthtted 

.^inking  l  uticl  of  Fifteen  Equal  Annual  Parents,  First  PaTincnt  November  i,  193i,  SuflScient 

to  Retire  Entire  Issue  By  IVIaturity 

C  APIT  A  LIZ  ATION 

(  ( 'port  rnrrtpklion  of  this  finanrintj)  .Ant  horized  fsstied 

(t%  1,^-yrar  Fir^i  Mortgage  (Closed  t  .‘vinking  Fund  Bonds  (this  issue/.  $1.2.'>0,000  11,230,000 

4  iimulatiye  Preferenee  Shares  — -$100  par  value. . ..  . . .  3..300,000  2,953,200 

<-oujiuon  Stork— xviihoul  noiuinul  nr  par  value  .300,000  shs.  295,852  shs. 

COMPA.NA* 

National  Grocers  (lompanv  Limited  wa«  ifirorporated  under  the  l.aw?<  of  the  Proyinre  of  Ontario  in 
August.  and  is  the  largest  wliolcvilc  rlistrihntfir  c»l  fn<Kcrics  and  food  pnidiiols  in  tlio  Provinceof  Ontario. 
Sales  are  made  In  over  IB.OOO  retail  grocers  in  ( >nlario  inc  lading  a  chain  of  720  “  Red  and  V\  hite”  stores  which 
are  under  contract  with  the  (7ompaii> 

FARMMyS 

l  iiiring  the  past  feyv  years,  when  industrial  earnings  generally  showed  marked  decreases,  this  Company’s 
earnings  have  been  remarkably  well  mainlaine  l.  Messrs  Price,  Waterhouse  &  Co.,  Chartered  Accountants, 
Turonto,  have  reported  that,  the  earnings  of  (he  Company  for  the  five  fiscal  years  ended  .lime  .30,  1933,  after 
dediicfiiig  all  expense-,  iticluding  bank  interest  and  interest  tin  liold  Notes  as  adjusted  togiveeffect  to  tlie  saving 
in  interest  charges  yyliicli  yvonbl  have  resulted  froni  the  application  in  reduction  of  loans  of  the  pmeeed.s  from 
ilie  $1,250,000  of  0%  liouds  now  being  offered,  but  before  providing  for  depreciation  and  iiiconie  taxes,  were 
as  feilloyys: 


I.arning8  as  akoTp  . . 

Itcdiict  provision  for  ileprcrinlion. . . . . 

Balanre  of  rarning.«  .  . . 

.\iinual  intprest  rhnrgrs  on  this  issue  of 
$1.2.')0,000  6%  Bonds  . 


1920 

$W»t.740..$.t 

118.366.94 

1486.373.59 

$  7r.,ooo.oo 


YEARS  ENDED  JLTVE  30 
>W0  1931  1932 

$.34.5.304.24  $.301,070.33  $.".20,9T.'i.9<t 

120.1.36.04  121,504.06  II2..330..32 


$425,148.20 
$  7.3.000.00 


$379,566.27 

$75,000.00 


$408,645.38 
$  75.000.00 


19,33 

$580.046.2,3 

119.901.7.3 

$460,144.50 

$75,000,00 


Irtni  iiini  Steel. 


The  output  of  iron  and  steel  lias 
en  flinnninu  raiiidly  since  (be  end 


(he  provincial  lumber  cut  this  sc<'>.-  final  through  August  of  19;!.>.  hut  the 

.son  will  be  two  or  three  times  lar-  figure  for  September  i.s  preliminary,  1  he  output  of  non  •"“*  ;  *  ‘ '. 

gcr  than  last  season,  and  is  figured  and  that  for  October  is  estimated  been  dropping  ^  '  .y", 

at  around  150,000,000  feet  or  even  be-  These  tyvo  latest  figures  arc  subject  of  Julj,  and  Hic  di<  i  • 
yond  that  mark.  to  revision.  The  data  of  Hie  table  tmues.  Iho  'V 

Figures  quoted  are  considered  of  a  may  be  used  to  bring  up  to  dale  tiny  tion  this  year  woio  iiai  “  ,  i'  ' 

most  conservative  nature,  and  gen-  of  the  long  diagrams  of  business  ac-  yyhen  actual  out  inn  o  .. 

eral  expectations  are  for  a  decided  tivity  that  have  been  published  by  yvas  only  a  little  inoic  i.i  ■  '  ' 
pick-up  both  in  New  Brunswick  and  this  bank.  capacity.  That  low  iceoij  '  "  '  ' 

Nova  Scotia  in  the  lumber  industry.  The  recent  decreases  in  the  pro-  lowed  by  a  rapid  and  stem  >  ‘  ^ 

Tt  is  estimated  that  in  northern  Neyv  duction  index  arc  atlribnlablc  to  to  the  end  of  .Inly  when  pun  '  ^ 

Brunswick  alone  the  ctit  will  be  .sonic  rather  general  shrinkages  in  most  of  reached  57%  of  i-apaeii'.  i.i  was 


65.000,000  feet. 


Business  in  the  West 


Weekly  neport  of  the  CanaiMaB 
Credit  $fcn*a  Troiit  Aaaoclatlon. 


Ithe  component  series.  'I  i'c  most  an  advance  Iroin  tin  Is”'  i''tl 
serious  declines  have  been  (hose  in  yvell  over  .’.hO';,. 

I  Hie  production  of  iron  tind  sleel.  but  !•  rom  the  fii.^it  wick  m  ■  -  =- 

output  lias  also  fallen  off  notably  in  Hie  first  one  in  Novcnilwr  "seic  li.i 

I  textiles,  lumber,  automobiles.  Icatber  been  a  derlin.  rn-m  ■■.  lo  -  ■  H 

I  gooda,  cement,  tobacco  coody,  and  means  tliat  tliror'-ijiKti  m  i*  - 

coal.  In  October  the  general  level  earlier  adyaiicc  l-as  be,  n  fniicciivO 


of  industrial  production 


oods.  and  means  that  tlircr -innii  rer.  of  tin 
leral  level  earlier  tulyaiicc  I'c*  n  ciuici  licd. 
lias  been  The  uioveuicnis  m  iIk'  '^teel  pcrceiv 


fairly  steady  demand  in  grocery  about  equal  to  that  of  Hie  late  sum-  responding  rliaiigcs  in  Hie  actiMij  oi  | 
line;  foofyvear  remains  fairly  ac-  (,{■  1931.  \  little  more  than  half  blast  furnaces  iiial>iny  pig  iron.  At  j 
tivc;  other  lines  practically  1111-  of  (he  grain  made  earlier  this  year  the  end  of  Maid'  only  i;u,  ot  Hi-.; 
changed.  Retail  trade  generally  re-  has  been  lost.  available  funiac"- '' '  tc  active. >  | 

ported  as  holding  its  own,  business  ‘  .  c-i  -i  ducing.  In  .Inl>  ibe  proportion  had, 

in  the  larger  stores  being  stimulat-  Effect  Of  Slrilics.  risen  to  36f;.  and  liy  Hie  beginning  j 

ed  by  special  sales  effort.s.  Collcc-  The  number  of  strikes  has  sharply  of  November  it  bad  declined  to  be- 
lections  remain  fair.  increased  since  industries  began  to  joxv  i’Sfr. 

Bcgina.  —  Wliole.salers  report  a  operate  under  the  neyv  codes.  Dur-  -pho  brevity  ot  tlie  rcy  iyal  m  the  | 
fairly  steady  volume  continues  in  ing  the  three  and  a  half  years  of  de-  niaking  of  irim  and  steel  this  yeai  is 
grocery  line;  dry  goods  and  foot-  pression  from  the  beginning  of  1930  highly  significani  I  be  industry  i.t  I 
wear  lines  fair;  hardware  fair,  to  the  middle  of  19:13  the  monthly  phe  primary  producer  ot  diiiMbic  and  | 
City  retail  trade  generally  report  average  of  uevv  strikers  throughout  capital  goods.  Mlion  the  threat  of  1 
business  continues  quiet  alHiongh  the  country  was  20  thousand,  as  re-  tuflation  became  ominous  last  spring  | 
showing  a  slight  improvement  over  ported  by  the  U.  S.  Department  of  users  of  iron  and  steel  hastened  to  j 
last  year.  Country  trade  restricted  Labor.  The  numbers  began  a  rapid  place  orders  for  immediate  need;, 
to  absolute  necessities.  Collections:  increase  lust  July,  and  in  September  huy  ahead  for  iiossible  tuture 

constant  pressure  obtaining  fair  re-  they  had  risen  to  212  thousand,  or  requirements.  .No  doubt  they  yyerc 
suits  on  wholesale  accounts;  very  yvell  over  10  times  the  average  of  actuated  I'y  the  desire  to  cover 
little  coming  in  on  old  accounts,  the  previous  depression  months.  generously  their  expected  require- 
Retail— city,  fair  to  .slow;  country.  There  have  been  frequent  com-  nieiits  before  llic  operation  of  the 
wheat,  being  held  for  better  price  ments  of  late  to  the  effect  that  such  codes  should  raise  prices.  The 

collections  poor.  an  increase  in  the  number  and  im-  combined  stimulus  yvas  only  tem- 

iSoose  —  Wholesale  groceries  portance  of  industrial  disputes  is  a  porarily  effective. 


ahuut  $35,(H)0  in  excess  of  (he  t-ariiiiigs  for  the  same  period  of  the  last  fiscal  year. 

SECl  RITA" 

Tiie,se  Rond.-?  will  he  secured  by  first  niorlRape  and  charge  on  all  the  Company’s  fixed  assets,  including 
real  estate,  plant,  buildings  and  equipment  (except  motor  and  other  delivery  equipment),  having  a  book  value 
of  !?1.;!!!2,7  40.02.  .7  t*  /,  e, 

I  he  Trust  Deed  securing  these  Hond.s  yvill  contain  covenants  of  the  Compeury  not  to  pledge,  hypothecate  or 
olheryy  ise  charge  any  of  its  current  assets  and  to  maintain  net  current  asset,s  at  an  amount  equal  to  150%  of  the 
jirinciiial  amount  of  these  Ronds  for  the  lime  being  oiitsfanding.  Net  current  assets  at  June  30.  I9;i3  as  shown 
by  Ihol'ro  Forma  Balance  Sheet  drayvn  up  by  \iessrs.  Price,  Waterhouse  &  Co.,  amounted  to  $2,909,929. tb, 
after  a|'plying  in  liquidation  of  existing  bank  loans  as  at  that  date  the  entire  proceeds  of  the  Bonds  now  being 
otlercd  yy  Inch  is  equal  to  nearly  235%  of  the  total  amount  of  J^onds, 

I  he  Pro  Forma  Balanre  Sheet  hows  net  tangible  assets  of  $4,959,829.80,  an  amount  equivalent  to  $3,9t>8 
per  each  $1,000  Bond  noyv  being  offered. 

PURPOSE  OF  LSSl  E 

I  lie  proceeds  from  Ihe  sale  of  these  Bonds  will  be  used  for  the  putqxise  of  retiring  bank  loans  incurred  in 
redeeming  at  maturity,  in  Aiigusf ,  19,32,  the  balance  of  $99|,.500  of  the  Company’s  Gold  Notes  and  for  liquidat¬ 
ing  oli'-r  current  liabilities 

vv '  •ffer  (he8«  Bonds  -when,  a.-i  and  if  issued  and  received  by  us  and  s-jbjeot  to  the  approval  of  Counsel 

PRICE;  96  ciiid  accrued  interest,  yielding  over  6.4-0% 

Ml  legal  details  in  connection  with  I  hi.s  i.=siie  be  approved  by  Messrs.  W  bite,  Ruel  &  Bristol,  for  National  Grocers  Comoany 

Liiiiilp']  nna  Messrs.  Tilley,  Johnston,  rhonison  &  Parnienter,  for  the  Bankers. 

It  IS  i’X|)cclcd  that  Triislco’a  1  iitcrim  Certificates  yvill  be  available  for  delivery  on  ot  about.  15th  November,  1933. 

Nesbill, Thoinsou  &  Company  Limited 
R.  A.  Baly  &  Co.,  I  Jmiled  McLeod,  Young,  Weir  &  Co.,  Limited 

Thm  tiai*-*.'»74  contmtnmd  in  fin.  a.i<  rrt,i»mant  arm  not  guarmntaad  but  arm  batofl  upon  in/armaturn  trm  batiaam  lo  bm  eorrmet  and  on  uhir.h 

tea  arm  ralying  in  tha  purchata  of  thaea  bonds. 


OTTAWA  FIGURES 
PRAIRIE  CROPS 
AGAIN  LOWERED 


West  Is  253  Million 
Bushels 

DOWN  BY  4  PER  CENT. 

dilaua.  -  Tlio  second  rstimalo  of 
wluat  inodiiction  in  lltc  I’l-airir  I’ro- 
\ir.ics  is  lVi-'i  million  Imslicls.  a  rc- 
iluclion  i>t  1  per  icni.  conipaiod 
will)  ihc  prc!iniinar>  csiimate  of  L’fi-l 
million  Imslu'lo  issnod  i*n  t^oploui- 
Imr  11.  The  Manitoha  cslimatc  of 
prodiiciion  is  unchanged.  SasKat- 
ihcwaii  is  lorvcrcd  hy  :1  million 
Im.'liels  and  Alberta  by  y  million 
Imshfls. 

'I'lie  acreages  nsed  for  the  tv.o  es- 
limiiles  arc  identical  and  are  hiised 
on  the  .Inne  survey  scIicduKs  return¬ 
ed  b\  b.'i.T.'iS  tuairie  fanners.  Tlie 
>ields  per  acia'  arc  based  on  sche¬ 
dules  icturncd  by  nearly  :."0'i  ce-- 
respondents  in  the  three  ;iro\inces. 
Since  threshing  is  practically  ccim- 
plete.  the  estimates  arc  more  iclia- 
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Acreage  and  CropsPrairte  Provinces  ^^hlieTharior  mnh.' n^a,■a.^:  .uvei:  i 
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since  Aia.'.  Hbld.  Iln'  'It'clinc  in 
working  men's  dwellin',.,  ,.  a  ;  fi.t'; 
while  that  for  medinni  'aiade  dwel¬ 
lings  wa.'  -.7'’,.  In  bulb  icpe;,  ,ir 
dwellings  the  decline  wa;  sharper 
for  hoii.scs  than  for  apariiaeni..; 

The  index  for  cdolhiiig  has  hceii 


I  his  Ilia  rks 


Prices  Have  Not 
Responded  To  Gold. 

In  txvo  and  one-half  weeks  ot  op- 


.\ccording  to  the  theoiw 


]  Metal  Market  makes  a  cnnipiitation 
!  that  if  the  average  rate  of  prodne 
I  fion  in  the  ri*r  of  Hie  year  is  UL’’/ 

!  per  cent.,  and  if  allowance  is  macie 
for  the  difference  cd'  two  days  in 
working  time,  this  year’s  prodiic- , 

,  tioii  will  he  dtiv,  per  cent,  abcjvethe' 
total  (if  lari  /car.  and  'hat,  since! 
I'lie  lii.  Cl  rlcr  fell  ,"o  p<'r  cent.  | 

I  under  ihe  lirsl  quarter  of  last  year  j 
the  UiFt  nine  months  of  the  year ! 
.wonid  ii.n  ii"  jer  cent,  above  Ih'-  ' 

I  .same  pv-riod  c  f  Hr;;.’. 

L'r.ccvtain'ir-. 

i  .\re  Persi.s'i:',^.  ! 

I  In  its  weel.iy  si;mma.-y  of  thet  gcti-  | 
icial  businc.ss  situatioin  the  Standav  1  i 
i  Statistics  (  oniiiany.  of  \ew  Voih,  i; 
jciitrcntly  comnunts  a.c  follows:-  1 1 
j  “  1  he  clcud  of  iineertaiulies  whieii  | 

I  has  been  spreading  over  hu.siims.s  ; 

I  .since  the  eurrciu  decline  in  busines.i  ! 
i  activity  got  under  way  several  ‘ 
inontiis  ago  .still  persists.  ' 

I  \\itb  the  lailure  of  thcj  hoped-for  j 
ishfirp  season.il  upturn  in  htisines.s  ro 


1,  formerly  w  tili  i  materialize,  and  fai  m  products  prices 
&  t'o.,  Inmited.)  still  far  hclow  the  levehs  sought  liy 


AT  THE  LOOKOUT 


of  Ihe  dollar  in  terms  of  gold  hy  the  ot  their  Dntario  Inisiness.  who  has  prugiam  has  suffered  a  sliarp.  al- 
UFC  should  result  in  a  correspond-  lieeonio  associated  with  Aird,  .Mac-  though  obviously  temporary,  .setback 


pieic.  me  csmii.cs.^  . .  rContinued  from  Page  11  i.  jiy.m'u  were  in  .vionireai.  in  uma- ■  leccguizc  m.n  i,...  ium  u.ic-io..i  ,  .  „  .  ,,,arkcd  when  it  is  Ihi  '  V.,11 . .  T'*  ‘ 

hie  than  those  made  -m  s-cptoniher  110  there  were  I-,  as  against  72;  liab- |  weeks  do  not  ,.r,n  ido  a  lon.g  enough  should,  in  !nyJs  whmh'ihrfV,'' 


JLVV/  U  1.  ing  fheapening  in  terms  of  g  lods  lend  if-  1 

that  is,  a  rise  of  prices.  While  those  |  Toronto. 

w-ho  have  no  faith  in  tlio  theory  j  - 

IS. WO  were  in  .Montreal.  In  Onta- ■  recognize  that  two  and  one-half  ,  , 


fo.,  Royal  Rank  nuilding. 


this  fall.  The  farming  sections  of 
the  conntry  are  particular! v  di.st!irb- 
ed  hy  the  failure  of  agricultural  pro¬ 
ducts  fo  advance  as  had  been  hoped 


On  (.iiarunU'cil 

i  nisi 

Gi-rlificalcs 

hafe  beyond  ques¬ 
tion  and  uncondi¬ 
tionally  guaranteed 

4  tut  ^or  ftescrifitiyv  rircular 
.1  ithottt  ohiiiatiuti. 


STERLING 

Trusts 

CORPORATIOft 

Sterling  Tower,  TORONTO 


Business  Index 


■Manitoba  now  idic.ws  the  liighest 
yield  per  acre  of  the  tlire,'  prov.ti- 
les.  Tlie  cliatiee.s  by  croii  disiricts 
ill  Manitoba  are  moslly  1  raci icmal. 
but  there  i.s  a  t.  micncy  to  reduce 
the  preliminary  csiimai's  in  the 
soiitb  and  to  iiic'cas.'  I'.icr.i  in  li'c 
north.  in  t^askaU '.'i  •  n.  the  only 

appreciable  upward  i  lii  ngc  in 
I  rop  lii.strict  ■"  isi-cciiirc  i  w'.-.crc 
ilif  average  yield  i-  now  pl.aci'i  a! 


-  .  . -  -  I  .  ,  .  .  recalled  that  prices  should,  in  nnoiU  which  fim 

..  the  Canadian  dollar  might  command,  i 'lilies  .s.  |n,tM.Hi.  of  which  ,S  at  $210.-ite.st  for  the  tioverument  s  e.xpei.-  ,,,,,,,  ..i'  pe,.,.enta,ge  of  ad-  fm,  cased  immsnrm^^^^ 

'V.''  -  'I""-'  "-‘''e  if  Toronto.  In  the  Prairie  i  >nent.  the  smallness  of  the  rc.<ults  percentages  qJencp  the  m,s  fort-  '  1 

Foreign  Trade  Reflects  iToyinecs  there  were  16  compared  j  thus  far  achieved  has  surprised  even  „f  ,„c  fall  of  the  dollar.  a  more  h 

I  I.-ni-nvprl  rnrirlitinnc  w  II li  2 1 :  liabilities  $  170,000,  of  Which  i  those  who  sympathize  With  t  he  Goy  -  .  .  iL,!  ,  ,  it  teiisixi di  uc  by 

n:il.  li.ipioved  Conditions  o  Winnipeg,  in  i ernment’s  jiolicy.  It  had  been  wide-  »  r  interests  tor  a  speeding 

t'urrent  business  conditions  in  Rritish  Tolnmbia  there  were  7  com- I  ly  e.vpected  that,  at  least  at  first,  the  Levelling-Off  ^In  rais?nir  ts^'tcra  p.o,.,r.,m  of  price 

I  'anada  eortinuc  generally  satisfae-  pared  with  0;  liabilities  $79,000,  of '  psychological  impact  of  the  o.xpf'ri-  3teel  Production. 

tory.  with  trade  and  indnstrial  pro-  wliieh  1  at  .$5,000  was  in  Vancouver,  nient  wamld  have  been  enough  toad-  T,,.nri, ..r  steel  inirnts  nnricr  aj*  '  '''' 

“  ^  (iiietiou  generally  being  maintained  I'rading  establishments  furnished  i  vanee  prices,  especially  in  the  speett-  dVercasc  la.st  week. 

at  tiic:r  miproxed  level.  'I  lie  more  the  largest  number  of  failures.  Si  as- ‘  lative  markets.  .,i-,cr  tlircc  nr  four  wrckis  of  nharn  ftihlit  woiks  piograiii 

healthy  condjii')n>  prevailing  are  signing  in  September  compared  with  1  I'roni  Ocioln-r  2.'».  when  tlie  RK  ‘  that  a  tendenev  to  level  Iiff  is  ' 'r  cffly  future,  and  conslitut;',. 
indicted  bv  the  latest  statistie.s  cf  T.  a  year  ago;  manufacturing  2u  first  qnoK’d  a  buying  price  for  new-  ^ ^  herefore,  an  Important  and  dofinhe- 
cMei  ii.il  trade.  For  the  first  seven  (’onipared  with  28;  agriculture  12  Iv  mined  domestic  gold,  to  last  In-  ,  ’i.*  .p^  remainder  of  the  vear  t?^  encouraging  recent  devolopmept . 

;  months  of  the  year  oa  Urto-  compared  with  11;  services  18  com-  day .  inclusive,  the  dollar  depreciated  Re-employment  of  d.nOO.nOO  men  is 

Ivr  ;:ist  the:-  Is  -Imwii  a  favor-  pared  with  21.  There  yverc  6  failures  6.78^^  in  foreign  exchange  but  the  I;,;,,,,  p.^u  way  between  20  SmTo  mettt”' 

aid,  ms, b  e  1  nl.im  c  of  ahont  sM.-  in  consirucrion.  1  in  transportation  and  25  per  cent,  of  capacity.  Produc-  5  tpe  mirnos'p'f  of  the  \R  A  h 

"iia.ooii  u  lu  ll  coiiipari's  w  ith  a  lax-  and  tmhlif  utilities  and  2  in  finance,  tliat  of  w  tieat.  1...  '  •  ‘  .,.,1^,  tion  last  week  as  officially  reported  peen  voiced  in  recent  dav®  Tii 

"i:..)!o  biil.n.f  "t  snj.uoo.ooo  lor  'ihe  nunilier  of  failures  in  the  first  price  of  common  stocks,  only  i..!'  r.  o- o  ner  cent  of  eanaeitv  I  no  i„  _ _ 


variec  grc'ater  than  the  percentages  fp,. 


.'I'l.li  bushels  pc;'  I'.ci'.'  I'l'i.ipa :  (■  1  h 
tlu’  fi!*:'I  CsT;’:(.ll*’  of  ftlisilci.--  i 

:  r.ac.  '■  iia!  Im  rca  -o  '"a-  ah-"^noie  l 
in  1  lop  liisirict  1  Ill  the  soul ’'■.-('•i.' ■ 
curncr.  Im!  every  oilier  ci'oii  dm- 
irict  in  pi  o.im’c  d- (■I'cas.'d  bc- 

iwctn  2  .;nd  I'x  per  cent.  In  Alhert.a 
every  ( rop  disu  ici  cNccpi  N".  1" 


iwctn  2  .;nd  I''  per  cent,  in  A  .u.'a  .  , oi-i'cspoiuling  period  (>f  last  oj  months  of  19:l,'i  wa; 

every  (Id))  disirici  except  N".  1"  year.  For  the  iicriod  referred  to.  with  1.792  in  1932. 

.diow,:  a  decline  in  yield  per  aci'c.  (  xport.-.  of  .'s'l/'a.ii.m.iiiio  stand  against  j  - 

The  Mo'.ithcra  and  central  di.struts  ixpons  oi  29i).outi.000.  while  ini- '  w  t  t 

show  minor  .reduction-  t'li'  there  j,o;:.-,  of  -SL' P'.puu.OOfi  shoxv  a  de-  ^  mi  i  * 

a’-c  copsidi  rahlc  declines  evident  in  (.riasc  (d.iiijarcil  w  tih  last  year.  .As  !  Still  On  Increase. 


xvitii  .1.  mere  were  b  laiiuros  o.'S  r  in  Kriigu  ■  k  .  xi.siori,  at  about  half  way  between  20  of  the  methods  md  to  snmn 

nstruerion.  1  in  transportation  "f  .'Otton  achaneeil  (anly  and  25  per  cent,  of  capacity.  Produc-  5  tpe  mirmsP'f  of  the  \R  A  h?v: 

'Uhlif  utilities  and  2  in  finance,  tliat  of  w  beat.  1...  '  •  ‘  .,.,1^,  tion  last  week  as  officially  reported  peen  voiced  in  recent  dav« 

•  number  of  failures  in  the  first  price  of  rom.nou  shocks only  no salTretlcct  the  iJeliu'^  on  Ihc 

26.1  per  cent  and  31.8  per  part  of  hnsiness  that  the  aUempt  T, 
in  I9.j_.  '.Noxemoei  o,  im  -mo  no  cent,  rosncctive  v  in  the  two  weeks  uainut  k,,cIoia...o  , 
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I’oiluctioH '  ton  inrru 

liilc  declines  evident  in 


Volume  of  Trade 


Ilic  Iio-Il’.  and  north-wes,  includin.g  ha.-  htum  lu'cviou.sly  pointed  (jut.  i  M'hile  there  were  no  outstanding  a  gold  basi.s,  the  same  index  .-bowed  -production 

ilir  I'tavv  Uivcr  ti’.strict.  v  licro  frost  rhcrc  iias  .^omo  incrf’ase  in  ini-  (jevelopnioiitF,  the  volume  of  general*  a  drop  from  61^.2  to  66.1.  I  months  Through  Oc 

u  o.<  a  'g:'.;!'  t(ill  lean  ;  ti.st  c.--  perts  more  tccently,  but  analysis  .  rrade  was  in  somewhat  larger  vol-  Ihe  disparity  lietyvecn  tie'  tall  i'l  m.i.ob  per  cent,  and 


loss  of  only 


2  per  cent,  from  Sep-  f.^r  made  for  a  modification  of  the  I 
uction  in  the  ten  NRA  has  encountered  criticism  from); 


Mit  Nmv.  I^  -Nriv.  t-rnis.  Wnnipeu- 

\j  oiimpaicl  >sith  < orrcspondiiip  p»riod  Ih'-i 


months  through  October  averages  certain  of  the  interests  affeetc.l. 
3'1.66  per  cent,  anil  was  461,2  per  Xevertheless^a  more  hopeful  vie.v  i.s 


Mat  lifting'. 

Ill  llie  )  i  ril'd  irom  .'t'.igiisi 
I '('toiler  2'.  ili'iixt  ri's  ' 

(  ioxaloi's  amt  |d.!lf"i !' 
were  ai't'i'iixinaiely  l-':’.7 
hiislu'l.'.  .Manitoba  iias  iiairii'': 
million  liiisiiel,-;.  i-a.'liati'h.ewa 
iiiil!i(>n.  ami  .Mln'i-'a  ti."  i 
busbels.  I'll  lo  Mie  ):'.  .-en: 
( .\()vciiil)er  1"i  iiiarl.et  n;- 


I  .  mu  try 
loadings 


indieaic.s  tliat  this  is  largely  ac-  ume  than  last  week,  according  to  the  cold  value  of  the  dollar  and  the  I  above  production  in  the  whole  now  entertained  that  the  more  imr- 1  "fin I  Times  reaches  a 

counti^d  tor  by  purcliases  of  raw  ro  Dun  &  Bradsireot,  Inc.,  meager  advance  in  sensitive  ))rices  i  qj  1932.  I  densome  provisions  of  the  several  *'•  I'fopif  "li'»  are  inlerested 

materials  and  ('(ammodities  for  Can-|fpoq.j  branch  offices  located  in  the 'on  thi*  .^pernlativo  commodity  and  I  .Noting  this  fact,  the  American  (codes  w'ill  be  eased.”  land  able  to  hiiv  sceeuritie'- 

ai.iaii  iiianufaciuring  industries.  chief  commercial  and  industrial  |  ■  "  ,  _ .  _ 

I'.miiirc  ttadi?  pacts  arc  playing  ' (j-qs;  yf  Dominion. 


milli.'n  an  important  part  in  the  trade  sit-  Manufacturing  activities  again  are 
!'’d  2"  )i  'la'iou.  particularly  in  the  export  of  oJ.p^JJ(Jjpg  somewhat  as  orders  from 
n  62.1  niinct.il  iiroducts.  including  nickel  wholesalers  have  become  heavier, 
million  and  coi'iku'.  Phere  is  also  indical-  paj'tieularly  for  clothing,  shoes,  win¬ 


ed  a  marked  iniprovement 


r  snort  goods,  liardyvare,  stoves. 


been  about  13'^.  iiiilli' a  bii'licls.  Out  P”'’'"®,,-* 
of  a  eroi%  esliiiiaicd  at  2‘':i  million 

b'ishels.  total  c'.ininiri'i  ial  luarket-  -‘'bipment.-  m  uuiomuuiics  auu  cxiierieneing  a  moderate  run  of  i 

mss  should  be  about  21'  million  h*'’’''''  bnsiiioss.  The  Department  of  .\a-  [ 

busbels— a  figure  whidi  allows  40  i  p  I  oarlinae  rnrifinii.'  : iolia I  Revenue  has  transferred  from  , 

million  bushels  for  sc:d,  feed,  coun- 1  H'  V.  I  I  dutiable  to  the  British  preferen- i 

try  millings  ami  niimerclianmhle  Lev®*.  tial  free  list  a  substantial  yardage  of 

,:iid  for  a  leduction  of  5  million  t'ar  loadings  lor  the  week  ended  coitou  woven  fabrics,  through  a  new  \ 

liiis’iel.s  in  the  farm  cai'ry-o.vcr  >  oui-  November  1  amounted  to  50.688  cars  ruling  on  interpretation  of  tariff  leg- 
liari'i  v.  ith  July  31.  1933,  farm  bold-  v.  iiicli  was  an  increase  oxer  Ihe  i.'lation.  In  D’ost  sections,  yvoollen  ! 
ings  of  slightly  over  11  niUiioti  previous  week’s  loadings  of  1,186  and  hosiery  mills  are  fully  employ- 1 
busli'  ls.  This  would  leave  '3  mil-  and  the  index  niiniher  ro.se  from^ed.  M'ith  furniture  maniifaeturers,  | 
lion  ioishels  to  come  forward  —  an  61.83  to  '74.08.  Loadings  in  both  dlvi-  orders  have  increased  chiefly  for  the 

uxeram-  of  about  2bi  million  bush-  sions  w  ore  heavier  than  in  the  pre- ,  cheaper  grades.  Sales  of  automo- . 

I  Is  r  xveek  for  the  reniain'tig  37  vions  week  and  also  heavier  than  in  biles  have  been  maintained  in  fair 

werb  •  '  the  cro]'  stason.  the  (orresponding  week  of  lastivolume.  but  production  has  slowed 

Dll'  m  the  oast  10  years,  primary,  yea*.  Although  lighter  than  lastidow'n,  because  of  the  preparatory! 
recei)'  during  the  first  15  wei  ks  year,  grain  increased  761  cars  over ,  week  on  next  season’s  models.  I  ’an-  i 
of  cm  ' : ■  p  year  huxe  averaged  .59  the  ni-rvious  week.  There  are  over  . adian  factory  sales  of  automobiles  in  j 
jier  K  of  total  rieeipts.  ’I’he  13"  million  btisliei-  in  western  ele-  September  xverc  5,808  units,  as  eom- 
bighest  I'l '  eentegc  of  the  crop  de-  vators  at  present  to  he  moved.  Mi.s-  pared  with  3,312  in  September.  1932. 
livered  0  ';ng  tlo'  I'ii’.'t  15  xseeks  of  ccilaneous  freight  wa.s  109  over  the  The  packing  of  the  late  fruit  and 
any  cro)'  year  occurred  in  192;)-3o  provious  xveek’s  and  1,964  over  last  vegetable  crops  i.s  keeping  (anners 
when  79  ui  r  cent,  of  total  deliver-  year’s  loadings.  Coal  increased  by  well  occupied,  while  there  has  been 
les  for  111'  (  i  ieal  yar  xc.is  r'ported  1,'"i0  cars  over  last  year,  lumber  a  marked  expansion  in  the  export 
by  the  lu'ddle  'tf  Vovetnber.  Tlie  was  heavier  by  542  rar.s,  oilier  for-  sale.s  of  meat  packers,  as  compared  | 
lowest  pereeniago  occurred  in  1927-  cst  products  by. 605  cars,  ore  by  .571  with  last  year's  record  for  the  same’ 
28  when  only  I’l  !>er  eem  of  total  ears  and  live  stock  by  I'll.  .Mer-  period.  .Most  of  the  shoe  factories: 


haxe  Ita'le  in  toresi  products.  wlul'C  iurniturc  tind  radios.  Textile  plants. 


manufacturer 


xx  itii  fexv  exceptions,  are  working 


million  nn  imt'ortant  expiinsion  (i.  .j,  ,.j|,;irity,  and  dress  manufacturers  | 


automobiles 


•Is -a  figure  wludi  "Ho^s  40,^-^^  Loadings  Continue 
»n  »)ii?Iiels  for  tofl.  coun-'  a*,  u*  i  i 

millings  iiiid  UHiHprchlin' iiblc  .  A*  rllf?nOr  Lcv6li 


EIGHTY-FIFTH  ANNUAL  REPORT  OF  THE 

Consumers’  Gas  Company  of  Toronto 


Year  Ended  30th  September,  1933 


;»•  of  about  2bi  million  biish- 
xxcek  for  the  remain' n.g  37 
■  '  the  cro])  season. 


les  for  111'  ( a  real  yar  w.is  r'ported 
by  the  lU'ddle  'tf  Vovetnber.  The 
lowest  pereeniygo  occurred  in  1927- 
28  when  only  I'l  I'Cr  eem  of  total 


Your  Directors  prc.sent  herewith  the  Eighty-fifth  Annual  Report  of  the 
operations  of  the  Company,  together  with  the  Financial  Statements  for  the 
year  ended  September  30th,  1933. 

The  results  of  the  Company's  operations  reflect  the  unparalleled  economic 
depression  which  has  rontiniieil  throughout  tlie  year;  but  the  figures  which  we 
are  no-w  aV'lc  to  present  tonrerning  this  Company,  when  comi'ared  with  these 
of  other  industries,  are  distinctly  favorable  and  encouraging. 

The  revenue,  expenses  and  o|jerating  results  are  summarized  as  follows: 

Gross  K.irriings .  $7,027,043  .84 

Operating  E,\i)enses .  5,264,577.32 


STATEMENT  OF  INCOME  AND  PROFIT  AND  LOSS 

For  Year  Ended  September  30th,  1933 


Gross  Ear.sisgs: 

Gas  Sales  . . .  1.5,459,076  45 

Residuals  I’rodured. . . . . .  1,400,340  17 

Merchandise  Sold . . . .  161. .302  20 

Miscellaneous  Revenue . . . .  0,919  02 


(leliverie.s  toi.i’.i  pliiee  during  i be  tir.'l  ehandise  continued  below  last  year’s  are  working  on  full  time,  and  tan- 


Net  Earnings . . . 

Transferred  from  .Special  Surplus  Account . 

Transferred  from  Reserxe  Fund . . . 


$1,763,000  .52 
21,205  62 
.55.5,675  .30 


Production,  Distribution  and  Administration 
Expenses  and  Taxes . 


Xf.t  E.'Xrnings.  . . , 
Interest  Earnings. , 


15  xxeeks  ot  tin  crop  year.  During 
the  past  four  i  r")i  y-ar.s  an  aver¬ 
age  of  68  pel  '  ('rii.  of  total  market¬ 
ings  has  been  d'li'n'red  during  the 
;;i-.-'  15  xvcfks  of  The  crop  year. 

W'lh  d'  lix- rie.i  of  13.5  million 
iiii.^hil.'  already  inrn!''  oiif  of  a  |it-ai- 
:'  e  (  rop  r|  2.''3  i  iiilioii  liii:-lie!s  and 
witli  di'hxi'rie-;  lor  tin.'  sca.son  esii- 
iiiat''d  .'(I  2I8  iiiillioii  liushels.  it  may 
lie  eali'ulati'd  that  62  per  (-ent.  of 
ibe  total  luis  (.'(.uaie  r(ar\vard. 

Sin('e  tiire'sliing  was  retarded  in  Al- 
lierta  ami  .-il.-o  since  many  larmera 
•  ire  b'Uieiul  regarding  tiriee  recov- 
cry,  the  ;»  ;'('<  titag';  marketed  out  of 
tilt  r'.’h’:  ci’oi'  appears  liigh  enough 
111  .-i.ippi  ri  ilie  (  I'op  (stiniate. 
tidier  tiraiii'. 


ing  by  542  cars.  ners  continue  bu.sy.  ; 

■cr-  - —  -  I  - 

let-  Smaller  Movement  i  Canal  Tr2iffic 

ll't!  Of  Wheat  Indicated.  In  October  Heavier. 

M’orld  shiiimeut.''  of  wheal  and  hYeight  using  the  Sault  Ste.  .Ma- 
xx'iieut  flour  for  ila  wcef;  rnding  .V'l-  rie  locks  during  October  amounted 
vemlier  6.  aninun'i  u  In 'i  -'.s  iKiij  71,31.29:;  ions,  or  almost  txvii  ei.he 

els  as  ('omi!;i:'i'd  v  tii  .-Iiiiunent.s  of  -1032  traffii-.  hleax  y  shiiunouls  of 
in.l53.‘'oo  bushe,-  for  the  previou.s  iron  ore  were  the  chief  factor  in  the 
xveek  and  il  352,'i"'i  bii.'hel.s  for  ib't  improvement,  this  tonnage  inereas-, 
eorresponding  wi'd,  la;-.'  ye.tr.  Ship-  jng  from  904,521  Ions  in  October, 
intnts  from  Vonh  Anierica  derreased  :  -1032,  to  1,728,866  tons  in  1933.  Wheat; 

three  hundred  'lioiisand  bushels,  •  .shipments  were  lighter  by  22  per  j 

x.'liile  .Australian  'l(ai’ances  inereas- |  other  grains  xverr  alsoi 

cd  by  half  a  miliiuii  bipshel:-.  I  slightly  lighter.  Fp  to  Oe'iobcr  21 

During  tli<  'ir  '  'eurtcen  "’oc’k.s  j  17.021;  ions  of  freight  liad  paas- 

(he  pre-euf  yeai-  v.-orld  stil!)-  p,,|  )(,r,,iigh  die  loiks.  as  against 


M’orld  shiiimeut.''  of  wheal  and 
xx'iieut  flour  for  ilo  mek  ending  So- 
vemlier  6.  animin'i  u  lo  ''.hhs.iimj  hu.sii- 
ols  as  ('omisai'i'd  v':!i  .-Iii|)ment.s  of 
lu. 153.6'""  biishe,-  for  the  prex'iou.s 
xveek  and  1 1.3.52,'i'"i  bu.shels  for  ib': 


I  .'.111)1  .ri  Iiie  I'lop  ('.-(iman.  ments  amounf<'-d  'o  1 4"  miiliun  Iiush-  1  -  "cw'- 1-;  („r  the  s-)i’,i',.  oeriod  in 

<.raii.'.  els  compared  w  -',  ,,s  million  hush-  '  '  | 

I !  (.  i  i'ciinil  estimates  of  die  I'i’o-  els  for  the  correspending  weck.s  ',ist  '  ii."’.  ..  w  _ _ 1  jw;,.  1 

lii'CTiiiii  Ilf  oats,  barley,  ryi'  and  fla.x- i.vear.  .Vordi  Amei-ieun  shiinuepts  |  r  ®  10O8I5' 

■led  aie  .,11  lower  than  the  fii’st  [  h.ave  amounred  "1  million  bu.sbeis  1  [ 

I  ’umiK  l  el'  .'isdl  on  September  H.  |  connmred  xctii  oiillion  bu.shels  last 

Ihe  iiii'dui  t.inii  of  o:its  in  Ihie  tliree  year.  .-:iiii  i  Augii-i  I,  in:;;;,  tlie  .Nr-i  ’  ^''^eat  'vas  heaxiei  than  in  9.. 

I'oviiK.s  i.-  now  placed  at  181,071,-  gentine  ha.s  I'haicd  3u  million  hus.h- . ''c  ii'"'''’ 

""0  lju-!u-is  comi.iiirofl  wiili  (ho  iiro-  ols  uIkm  <  fiHipi! rod  uiili  11  tiiM- ,  tons,  but  all  otnet 

\  ous  ist-iip.att’  of  186.500.000  bushels  lion  fftr  ypp  v.-rok^  hist,  year,  lif^hter.  Piilpwood  was  Jieaviei 

a  rcdiH'tioii  of  about  three  i)"!’ i  Australian  .'.  pmen’.s  have  also  been  Ions,  papeb  by  17.0t8.inem 

lint.  Harley  shoxvs  a  minor  rediic-  slightly  liea.:.  :  than  la.st  vear.  chandi.se  by  41.737,  coke  by  4o,(...) 


x  ous  estimate  of  1S6..500.0"0  bushels  lion  fo;-  ’'le  I'.i’c  weeks 
a  rcdiH'tioii  of  about  three  i)"!’ |  Australian  .  .'.ipmenbs  bav 
I'l  nt.  Harley  shoxvs  a  minor  rediic-  slightly  liea-.i.  ;  than  last 

lion  (if  8  47.90"  bushels — from  18.509.-  _ 

■'"O  to  17.6.53.9911  biishehs.  Rye  pro-  Consiclersblc  Decreaoe 
duction  IS  (.stirnaied  at  3.64o,uu9  i,.  p.,„;  „  r- 

a  .  -.i.n,  r.,iM,..ir.n  Busine.ss  Failures. 


bushc'ls--u  32  pet'  cent,  redue'ion 

fiom  th('  .6(pi('mber  estimate  of  5,-  ■'  '"ii 

310,990  buslKls  The  light  (lelix-  nurnbi  "' 

I  .-^ies  of  lye  Mijipoi't  this  signii'ii'anl  Han'c  iii’ 
I  hange  in  tlie  e.'tiniales.  The  flax-  reiioi  ii  d 
■  (-ed  fstiriiate  i:-  11  per  cent,  lo'.xei'  .''’laii.-i  a 
:9.in  that  forecasted  in  Septembei'.  her,  a..  • 
"('ing  61’..<i9(i  bushels  compared  wi’h  19:;2.  '  t 

'i91,p"0  bii.-hel.-.  asi-ic-ririr' 

(.rain  4  rops  All  Canada.  oinini  ■ 

The  toitii  yields  of  the  prineiii d  ' "mna 
g:ain  (  roiis  ol  Cantida  are  ei-itinrit'  1  lialiibi  I'' 


Iii'oxispiiially  in  hiisliol.-i  as  follow.',  to  ■'•2.  "  1  i.’i6'  as  (ompared  with  $2, 

V.  ,ih  till-  tigiires  for  1932  v.  itliin  979.511. 

'■•^ai'ke'.  :  W  lie.'it  271,821.009  (  12S,.  In  ilie  \i;  ii|lme  Provinces  there  5.891,361  in  1932, 
’il4,')9"i:  na'.s  31 1. 312,990  (:;!i|,5iil.  ,  w  ci  r  7  n ....  j-tnneiits  ('omjia  red  w  ith  ‘ 

"'"d;  linrlcy  6:;.7:;7.9""  1 89,773.'i99 1 ;  '  I.m  !ij  I  n  j< .  int.nlled  '26.009.  In  Que 
r'o  1.7;’5,9"ii  ( 8.938, !i9(i) ;  peas  I.IOj,-  be'  thcK,  •.••ere  go  comiiared  with  90 
"""  ( 1  I8..I99I :  beans  892,499  ( l.M",-  ,  liabiliiie,  .'!:j,3'50.000,  of  which  37  a 

ii9")  liiiikxvhea*  8.661,9""  ('S.I2i,'  I  _ _ _ 


'  .’.iamen’.;  have  also' beeii 

I' 9  '  tinn  i-iKt  vcTi-  chandi.se  by  41.73',  eokc  by  4o,(_.) 

_ '  ■  '  and  iron  ore  by  42,289.  The  totals^ 

able  Derrea<-.f»  '  U>  Octtabor  31  were  7.994.579  tons^ 

J-.  ..  thi.s  vear  and  7.304,173  last  year.  j 

;.SS  hailures.  traffic  on  die  SI.  Lawrence' 

iii  -’de:  able  dec'  ease  in  die  Canals  amounted  to  1,040.851  tnn=' 
a. -igniiients  under  the  as  against  1,013,729  in  y32.  R.-je 
■  ..i;'l  M’inding  I.')-)  .Aef.s,  a.s  and  flaxseed  were  heavier  than  in  | 
'  Ii  "  I'omini'm  Hiireau  of  1932.  1ml  other  grains  were  lighter. 

V.  a  rerorded  in  S(  ptem-  wheat  decreasing  by  *12,621  tons  o 
niuiieij  with  .September,  2.087,300  bushels,  oats  hy  21, "12 
e  die  liabilities  of  the  ,  tons,  corn  by  15,341  and  barley  Ik 
iNii  showed  a  decrease.'  16.028.  Botli  hard  and  .soft  coal  show- 
i  failures  numbered  155,  cd  increases,  pulpwood  -was  heax  ic" 
■'1  w  ith  193.  The  cstitnaled  by  73,485  tons,  paper  by  11,52  .. 
it  dll'  assignors  amounted  gasoline  by  9,378  tons,  merehandise 
1'  as  ('ompared  with  $2,-  hy  21,166.  The  totals  up  to  Oetobei 
31  were  6.170,652  tons  In  1933  and 


I  Nil  showed  a  decrease, 
i  failures  numbered  155, 


incrca.se  ihi. 


i"i");  mixed  gf'ain;  33,2<il,"""  i  "i.  ).,  ||,,, 

"'.6,0""i.  tIax'sKid  i;78,.5""  *2. 1  lii.i'im  i  .  .‘'..i-.iii 
(■■■rn  tor  busliing  1, *358. *)9J)  *  5,057. l  '  o.i  in 
'I’he  average  '.  idd  .  per  acre  ill  liir  'i-  .^Tfi-kate 
(-':■  are  a:-;  follrjw's  with  tlie  :ix  eri.gf.  'Uj‘ tiaiigeil 
I'T  11*32  wiitini  liracKets;  Wheat  pOirr.r)  hie] 
l'_.5  11.5.8);  iiats  23."  i29.S);  l.'iiKy  paiciieu  an 
17.1  (21. .'I  ;  rye  S,,l  lil.'ji;  Jieas  lli.'l  \!!i(|i:i'  \\ 
(17. 9»;  beans  I’l.l  *17.1);  biiekwh -it  .'a  ■  kutehov 
21.8  (22.91;  mixed  grains  28,1  (3:;."»:  two 


igiimelits  ('omi)Uied  with  9.  year  of  279.288. 

intflled  '26.009.  In  Que-  The  smaller  canals,  smli  :is  lb" 
ere  SO  comiiared  with  90;  Ottaw-a,  Rideau,  Chambly,  'I’lcnt 
J. 369,000,  of  which  37  at  St.  Peter's  and  St.  Andrew’s,  shoxx - 

.  -  —  - .  Pd  lighter  freight  than  a  yetir  ago 

'il  ie  Prox  inees.  rvc  and  but  the  total  of  all  was  eonsider- 


l:i  di"  Pr.-'iiie  p)-o\inee.s,  rye  and  '"t'  total  ot  all  xvt 

'  'x  ’111  (  timai.e.'i  are  lower,  except  greater  than  last  ye 

i  111  Alberta;  xvheal  is  loxxer.  ^  - - 

:n  .=(1 -katehexvan  and  .Alberta,  and  ’  Cost  of  Livinfif 
'iiji  haiigHil  m  Manitoba;  oafs  .ire  Down  In  October, 
pl.-mf'd  higher  in  Manitoba  and  Sas-  !  ^  . 

I'.'iii'iiew  an  and  consitlerably  lower  'n  ^ geneial  index  of  retail  fu  ice 
\!biiia:  wliiie  barley  is  increased  in  costs  ot  s«ii'\ices  deciim 


kutehowaii  and  lovxei  cd  in  the  ,  September  to 


21.8  <22.91;  mixed  grains  28  4  (3:;.  ’»:  |,,;i,er  two  provinces.  Ihe  second  ;  higher  prices  for  fuel  being 

daxseed  2.8  *5  li;  ("I’u  for  hmiiin  ;  i.'iimHtes  in  British  (folumhia  differ  ! than  offset  by  lower  levels  for 
.1 1  1  (.58.91.  ivrrv  little  from  those  made  in  Sep-  rentals.  An  index  for  re 

The  sei'oml  I'stimoies  n!’  ;ill  ilii  t(  aiiic)',  j  lail  prices  alone  fell  from  72  *1  ' 

priu('ipal  grain  i  r"|i.,  are  lnw  r  di.iii  ')  i,,,  I'l;;;;  profliietion  of  peas,  beans,  "hS.  When  food.s  were  remoxed  frri’i 
ilii'S*'  iii.i  i('  in  Se|iieiiilii’r.  la.  bmkxviieat.  niixed  grains  and  eorn'l’his  index  it  adxanced  from  77.7  u. 
"Iiaiiges  are  sli.glii  exicpt  in  Iln  i  ,.|i ,,  (.sdiiialed  for  the  first  time  ani  77.8. 

(9  rye  x\lii('li  ile(’liiie(l  fi'oiii  6.:ix.'’iii  all  cxiept  luK'kw'heal .  show  de-  For  46  food  ilenm  the  index  !"ll 
liiisliels  1(1  1, 72.1. *19"  IiiisIk'Is.  'In.  (teases  eomi'ared  with  19.32  iiroduc-  from  65.9  to  65.1.  'I’he  fuel  mi. 
l  ie  (  I'op  111’  l!i.’:.’'.  is  die  Inwcst  ;  im  inm.  'I’he  dei'liiics,  however  are,  not  lighting  index  rose  from  8*1.3  lo  .x., 
1917.  In  die  Mai'ilnnes  and  (•a.di'"!i  a.-  gi'eal  as  expected  since  the  sum-  due  to  seasonal  advati('<  s  lor  coni  '.,i 
’.mad;;.  iIkk’  i.s  a  .general  leniiK.Ky  nicr  droiighl  xv'as  followed  by  ruins  eokc.  Wood  in’iec.i  declined  iligli: 
()w  ill'll  highe.' csiini.'iles  ol  grain  I'i'o-  x.hieh  xvere  of  great  benefit  to  tin;  ly.  The  rentals  index  fell  from  Sl.n 
luction.  hut  the  rhanges  are  slight.  [  laic-soxvn  eroi'S.  to  80.4,  euntiiiuiug  a  steady  deelim 


daxseed  2.8  *.5  li;  (uru  for  hu.- k 
31.1  (38.91. 

The  sei'oml  cstiinoles  ol'  ;i||  i 
priu('ili;il  grain  i'ro|i:,  nre  lowr  i! 
iliiis('  in. rie  in  Ft'iileinlii'r.  I 

cliaiiges  .'ire  sli.glii  exi'epf  in  dii'  i  ; 
ol  rye  x\lii('li  ile('liiie(l  from  6.1 1  x.' 
Iiiisliels  Id  1,72.5.09"  InislK'ls.  I 

lie  ei'oi)  III'  l;i.':.'',  is  die  lowest  ;  ii 


lowiini  higlie.' csiini.'iles  ol  grain  "lo- 
(Inction,  lint  the  changes  are  slight. 


$2,339,947.44 

Interest,  Dividends,  and  Plant  and  Buildings  Renewal 

Fund . . . . .  $2,339,947.44 

The  revenue  from  the  sale  of  gas  for  193.3  was  $5,4.59,076.45,  a  decrease  of 
$338.92.5..54.  or  5.84%  as  coinpaicd  with  1932.  The  sale  of  gas  for  domestic 
purposes,  while  somewhat  below  that  of  last  year,  has  been  relativ  ely  well  main¬ 
tained.  The  sale  of  gas  for  use  in  industrial  plants,  which  show'cd  a  consider¬ 
able  leduction  in  the  years  1931  and  1932,  lias  declined  still  further  during  1933 
but  to  a  lesser  extent,  and  there  has  been  a  dehmle  inipiovcment  in  conditions 
during  the  later  months  of  the  year. 

The  number  of  gas  meters  in  service  at  the  close  of  the  year  was  170,271, 
a  dei-rease  of  2,257,  or  1.3%.  This  decrease  is  accounted  for  by  the  number  of 
families  which,  for  reasons  of  economy,  have  been  compelled  for  the  time  being 
lo  vai,ate  llicir  individual  residences  and  live  in  rooms. 

Taxes  constitute  a  very  important  and  uncontrollable  item  in  the  Company’s 
expenditure  The  total  sum  paid  in  taxes  by  the  Company  during  the  past 
year  to  the  Dominion  and  Provincial  Governments  and  to  the  Municipal  Cor|iora- 
tions,  and  including  Customs  Duties.  Excise  Tax,  Sales  Tax,  Fees,  Licenses, 
e'l  .  h.is  amouutC(J  lo  $828,2.50.88,  a  sum  which  is  equal  to  more  than  15  per 
cent,  of  the  total  revenue  from  tfie  sale  of  gas. 

Some  of  the  more  important  items  of  new  taxation  levied  upon  the  Company 
d’lring  the  year  were  tl)  an  increase  in  the  Dominion  Income  Tax  through  the 
cancellation  of  the  exeni|)tion  of  certain  earnings  formerly  allowed  to  corpora- 
'i''Tis,  and  an  advance  in  the  rate  of  taxation  from  11.55%  to  l'J.5%,  and  (2)  the 
ex'eiis.on  of  the  Sales  Tax  of  6';c;  to  include  all  [»urcliases  of  Fuel  Oil.  These 
items  alone  represent  an  addition  of  $.32,000.00  annually  to  the  already  enor¬ 
mously  large  burden  of  taxation  home  by  the  Comiiany,  the  total,  as  already 
stated,  amounting  to  $''2s,'2.50..S>s 

Unless  some  relief  is  alloriled  tlie  Company  from  this  e.xccs&ixe  burden  of 
taxation,  it  is  difficult  to  see  how  an  increase  in  gas  rales  can  be  axoided 

F-xchange  on  rcuiiuaiites  to  the  L'nilcd  States  has  ariiounicd  to  the  sum 
of  $45,120.38 

The  subject  of  the  colli  ction  ol  oicnluc  gas  accounts  has  gix'cn  your  Directors 
niuch  concern  A  iioln  y  ol  c.xtrrino  |t;nif;iii  y  h.as  been  folloxvcd  in  cases  wliei'c 
iieful  investigation  h.is  tix (■.iIi.)  cxideiue  of  customers  being  in  distressed 
'  :  LUiiislaritcs  itiiiiii'gli  iincnijiloy  niC'iit.  sickiie-s  or  other  misfortune.  Prox  isioii 
as  been  made  iii  the  opci.iimg  expenses  to  cover  possible  loss  from  uncollectible 
•iicounts 

Constant  eliori  ii.'is  tjcen  made  oaring  the  year  to  effect  reductions  in  oper- 
..ig  costs  xvlicic  this  Could  be  dijiie  without  impairing  the  efficiency  of  the. 

'  v  ice  iciiiJciC'd  lo  our  cusloineis 

I  he  .Maiiulaciuiiug  Plains,  I  )i  ttibuiioM  Svsterii  ami  other  properties  of  the 
‘  iiiijiany  have  been  iii.iinl.iincd  in  good  phxsical  condition  ami  up  to  a  high 
•tale  ot  opeialing  I'lln  iencv  ll.i ougliout  the  war 

The  lollowiiie  siaitun.iil  loi  tlie  past  vear.  compared  with  the  preceding 
one,  shows 


Transferred  from  Special  Suriilus  Account . 

Transferred  from  Reserve  Fund . . 


Dividends . . .  $1,405, .520  00 

Plant  and  Buildings  Renewal  Fund...,,,......  1,036,813  93 


$7,027,643  SI 

5,264,577.32 

$1,763,066  52 
]0'2,.386  54 

$1,865,4.53  06 
21,205  62 
555,675  30 

$2,442,333.98 
2  442.333  9S 
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LIABIL)  HEi) 


Capital  Stock . . ...........nr.*.... 

Reserve  Fund: 

Authorized  under  .Act  of  1887  .  $1,000,000  00 

Tran-sferred  to  Profit  and  Loss  September 

30,  1933 . .  555,675  30 


.»...  $14,055,200  00 


Premium  on  Capital  Stock . . 

Plant  and  Buildings  Renewal  Fund; 

Amount  at  Credit  October  1,  1932. . ., 
Less  Reiiairs  and  Renewals . . 


Appropriation  from  Earnings, 
Authorized  by  Statute . 


555,675  30 

$  444,324  70 
6,993,908  11 


$2,8.53,195  39 
56 '  ,3 i.D  93 

$2,285,870  |'.6 

1,030,813  93 


7,438.232.81 


Reserved  for  Dividend  No.  334 . 

Provision  for  I'ixchaiigc  and  .Dominion  Government  and  other 

'I'axaliou . . . 

Sundry  Accounts  Payable . . 


3,322.693  44 
351,330. 00 

49,059.22 
28’2,180  98 

$25,499.346. 4.5 


Real  Estate,  Plant  and  Equipment . .....^r«VT 

Other  liivcstincnts  . . . 

Materials  and  Supplies . . . . . . 

Cash  in  Bank  and  Offices . 

Accounts  Rci  eivablc,  after  making  piovision  for  Doubtful 

Accounts  . 

Interest  .Accrued,  not  due . . . . . . 

Prepaid  Faxes  and  Insurance . . 


$2?,.59r.,342.58 
1,998,179.06 
8.5*1, 392  .54 
174,793.84 

735,078.08 
40,196  S3 
98,363  52 

$’25,499,346.45 


Ve.ii  ('ii'lcil  N  jiK  mtiel  3Uth  I9.’{.’4 
S’c.ir  L'liili'il  8*  1  li'Miliei  3(ftli.  IK  iJ  .. 


G.vs  h.M.ts 
»5, 4.59. 07*1  4.5 
5,798,001  90 


iliCcllllllv  slllllllll  I  l'(l 


W  AUSTIN. 

President. 


Approved  on  behalf  of  the  BoariJ  of  Directors. 

A.  W  AUSTIN,  ARTHUR  HEWITT, 

President  A  icc-F'iesidcnt  and  General  Manager. 

\\'e  haxe  audited  the  accounts  and  vouchers  of  The  Consumers’  Gas  Com¬ 
pany  of  Toronto,  for  the  year  ended  September  30th,  1933  Our  requirements 
as  Auditors  haxe  been  complied  with  and  iii  our  opiiiion  the  above  Balance 
Sheet  sets  forth  a  correct  statement  of  the  Company’s  affairs  as  shown  by 
its  books 

(Signed)  W.  F:.  S.AMF’SO.N,  I.IDV  I. 

ED.MONU  GUNN.  F.C.A. 

louo.'’i'>.  27tti  October,  1933 

Ihe  lollowiug  gentlcincri  were  elected  Directors  lor  the  ensuing  year: 
A.  R  .Aiil'I.  W.  Austin,  I'Nq.;  T.  Bradshaw,  Esq.;  .A.  H.  Campbell, 

lisq..  I,.  GoMui.iii.  Ix.s'i.;  .Aiiliiir  Hewitt,  Ifsq.:  Col.  J.  F.  Michic;  F'.  G.  Osier, 
Et((.;  r.  Ii.  Wood,  Esq 

.At  a  meeting  of  the  Board  held  bubsc((uently,  Mr.  A.  W.  Austin  and  Mr. 
Arthur  Hewitt  were  re-elected  President  and  Vice-President,  respectively. 


MPANtfllmilADA  LiiWi 
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wliirh  will  he|(ipncr:il  Transit  t'oinpany.  f/iJiiilP'l. 
I  llx'  iiiaxiniinn  in  wliic’.i  jour  company  holds  a  con 
^ll!nnpa3  which :  trollins  imprest,  have,  hpcn  niain- 
ic  to  ns.  tallied  on  a  profitable  basis 

I'  ltn!  •  smadian  Ihroiipliout  the  year.” 


'  iifisiiia  powri  of  Dip  public  i.«  in- 
\\c  (',Tii  confidently  loo'; 
foi  v,  .ird  to  fiirthci  success.  The 
b'O'l  iiiivjocs.s  i:'.  of  course.  |»rac 
’jcai,';  driircrsion-pi'onf.  tor  people 
'1  (;;i  o;  live.  If  ha.s  withstood 

.(rcs.i  of  llic  times  til  least  as 
'clI  as  anx  other  Kroiip.  :ind  prac- 
etc;  brttneh  i>)  the  httsi 
t:c: .  is  nov,  rccordii)?:  ati  Increased 

'ohiiiin  of  :;al('s,.  ’ 


IIMI  Trrii  n  A  M  rk  O  ""  **'"  'ommon  Storn  carried  at 

U  I  I  r.  si  nllflli  Cm  ^I'iI.TGS  and  l.SOO  raanasenient  pre 

w  Ip:  red  shares  carried  at  $4.8!f' 

CU  A  DC  IMr'Alllfr  U/ A  C  ll"'dpi  s  of  management  preferred 
iJIiAntllNtUluL  Ifnu  ires  do  not  participate  in  earn 

ing.s  or  i.ssets  of  the  company,  bm 

I  AU/CD  TLIIC  VC  A  D  worth  of  each  common 

LUIILIi  1  niu  1  EAIV  ^hnre  amounts  to  $34  all  manage 

I  ment  preferred  shares  shall  be  con 
_  ,  _  ■  „  _  1  oi  lerted  into  common  stock  on  a  share 

INet  Lqual  To  58  Cents  A  bnare,  for  shaie  basis. 

Against  75  Cents  in  Previous  No  list  of  investment  holdings  is 
Period  given  fnit  by  this  trust,  but  dlstribu 


By  Any  Other  Name  It  is 
Still  Inflation 


No  Car  Orders  Again  Went 
Through  Plants  And  Business 
At  Low  Levels 


President  Foster  Reports  In 
crease  of  $35,000 — A.ntici- 
polcs  I'urther  Boltcr.ocnt 


Big  Timber  Cut  Reported 

For  Abitibi  Area  This  Year 


I'i'oni  The  Stock  Exchange  Gazette  (London) 


WORKING  CAPITAL  OFF 


WIDE  DISTRIBUTION 


INVESTMENTS  HIGHER 


miiobe(,  -Unofficial  reports  reach¬ 
ing  heie  are  to  the  effect  that  there  t 
'.votild  hr  ifO.OOO  oee  feet  of  timber  I’lit 
in  the  Abitibi  connty  during  flte  win¬ 
ter. 

Uerently  there  ha.s  been  a  consi¬ 
derable  inipiovcmcnt  in  activiti  on 
the  part  of  hmiber  mills  it  was  re-  ■ 
poiTed,  although  prices  for  pulp  wood 
and  sawn  limber  arc  still  low.  Milbs 
at  lyaSarre  are  expected  to  be  work¬ 
ing  most  of  the  winter  at  about  half  ' 
total  capital,  while  in  other  districts 
conditions  are  said  to  show  a  slight 
imfifovement  over  last  year.  ' 


!!>■  any  other  nanio  President  • 
Ko'jscmIi  s  tiilenipi  at  disguised  in¬ 
flation  will  not  htivo  a  .sweeter  per- 
ftime,  V.  hetlicr  the  instrument  by  • 
w  hich  coiiitnoilii y  prices  arc  to  be  i 
!  raised  is  c.illcd  Die  commodity  dol-  i 
,  l:ir.  coiiipeiisaicd  litdlar  or  managed  j 
!  cnrrcn<y\ ,  the  new  programme  is  in- 1 
flttlioiiaiv  Incvitaidy.  it  seems,  nn- 
'  less  another  ehange  in  tactics  is  toj 
h(>  admin, "d.  inflaiion  of  currency  | 
I  will  !'('  opeiilv  confessed,  li)  dealing! 

I  w  ith  .\mcrica's  long  term  plans  ex- 1 
'  periciK  e  >ia.s  )iroved  that  there  is! 
noiliiii-'  stable  in  the  empirical  ideas  I 
of  Dll'  W  hile  Iloii.se.  Tliougli  .\fr.  | 
l\oo;  ■  '■■It  proelaims  that  he  is  now  ! 
aiic.elii  d  to  ;i  policy  and  not  to  an  | 
e\|i(Mlieni,  bo  also  announces  that  if; 
lie  cannot  raise  iirices  one  way  he 
will  do  it  another.  \Vc  need  not  then, 
be  siniiriscd  at  any  further  change.! 

Alter  ;;i.\  months’  experimentii- i 
lion  the  proldem  of  the  price  level  is, 
.as  aciiie,  if  not  more  acnle,  tlian  il  ' 
as  before,  l■’or  timugli  prices  in  the' 
interval  have  been  raised,  and  not! 
wliidiv  maintained.  Die  cffecl  has; 
bel  li  to  raise  laist.s  fiaim  witich  Dicrc  1 
i'  no  relief,  sinee  a  rise  in  retail 
le-'ces  i.s  eonirolled,  .and.  fttrlhcr. 
tboiigli  eiedii  has  been  inDtited,  |iur- 
■•b.i.i^iim  nower  Ims  hardly  inovr'd.  | 
W  h.jit  ver  glo.ss  may  be  (uil  on  Die; 
new  e.tonomie.  programme  with  a 
two-years  or  three-years  plan  to  ac 
eomphsh  it.  the  Nafiop.al  Reroveri 
Drive  has  not  achieved  mere  than  a  ! 
psyrhologieal  success. 

President  Roosevelt  speaka  w  tih 
many  aceents  to  catch  the  ear.^  ol 
bin  varied  listeners  and  be  seldom 
descends  to  concrete  reasoning.  \t'c 
arc,  therefore,  left  In  the  dark  as  to  i 
Die  processes  by  w'birh  the  new  .gold  j 
plan  is  to  wor'.<.  I'rom  liis  associa-  ; 
lions  and  from  Die  resemldance  Ibc  ! 
idea  hears  to  a  well-known  specific 
President  Roosevelt  ha.s  apparenD.' 
swallowed  whole  Professor  Irving  i 
Fisher's  compensated  dollar.  W'hen  1 
the  ide.a  first  received  attention  be-  ; 
fore  the  war  the  rise  in  the  cost  of  i 
living  was  worrying  sfatesnien  it! 
was  correctly  argued  that  real  j 
wage,;,  that  is,  what  money  would 
buy,  were.  Die  reward  of  labor  rather  i 
than  money  wages  which  fluctuated 
tti  purchasing  power.  It  was  also 
accurately  contended  that  a  lender ; 
who  advanced  $100  might  on  the 
date  of  repaymeut  receive  less  even  i 
Diniigh  the  debt  was  fully  paid  in; 
tokens  if  the  cost  of  living  had  in  : 
crca.sod.  Therefore  it  was  claimed  a  j 
dollar  whose  gold  content  was  va  •  ^ 
rieil  .as  commodify  prices  rose  nr  fell  j 
wottld  more  arciiralely  represent  the  j 
real  wages  of  the  laborer.  | 

Having  detached  Die  dollar  from 
gold,  the  President  is  free  to  make 
experiments,  and  through  the  derid¬ 
ed  medium  of  gold  he  propo’ses  to 
achieve  his  end.  The  ptipcr  dollar  . 
is  not  to  he  valued  in  gold  that  is 
ruled  l)v  gold  exrhanges,  but  com-  j 
moditics  will  be  raised  by  a  rise  in  | 
the  F.ft.  price  of  gold.  If  1  o/.  of  ■ 
gold  in  Die  l.'.S.  is  to  be  fixed  at.  , 
.say.  $10,  then  a  paper  dollar  is  worth 
1  lutli  of  an  ounce,  instead  of  on  the 
fild  parity  1  TPth.  7'he  price  of  gold  i 
a,s  a  coiumodity  will  have  been  rais- 
internally,  and  as  gold  will  exchange. 
Diciirclically,  for  other  commodities' 
their  prices  will  be  lifted.  Pertodi- 
eallv  the  price  of  gold  will  he  fixnl 
by  Die  F.S.  Treasurj,  and  in  antici¬ 
pation  internal  pricc.s  have  been  ri.s- 

ittg. 

The  plan  is  a  dcvclopmenf  rather 
than  an  innovaticu.  since  on  Angtist 
30  powers  were  granted  to  fix  the 
price  of  newly  mined  gold,  llic’ 
terms  of  the  lOxcciiiivc  i)tt|er  read¬ 
ing  that  ‘‘.sill'll  sales  sliatl  be  rnade 
at  a  price  wliicit  (be  secretary  shall 
determine  to  be  ei|urD  to  Die  liest 
Jiriee  olitainable  in  Du  tree  gold 
nuirkets  of  the  world.  A.  r  '  As  gold 
liotiffling  is  illegtil.  Die  .uilv  gold 
w  hieh  Die  r.S,.\.  c  an  bii.v  is  new  h 
mined  gedd,  and  as  Die  ildlar  ex 
eliange  will  ilepreeiale  .1  Die  priee 
of  gold  in  Die  r..''..\  r'se-.  dollar 
depreciation  in  effect  f  lo  ease  .\m- 
criea'.'c  burden.  If  two  ibdlars  are  to 
do  Die  wiirk  of  one  Die  er, editor  is 
being  sacrificed  for  Die  I'ciiefit  of 
nil,  .viSS.rt-i;  depreu  laliotij-muTves  D  is  litflal  aai,  whether  ’ 

linve  been  mere.',:  ml  b,v_  S  t i  ,,  j,,,  j, , 

■  •.s.s tliroiigli  Die  iianslii  i  .  creating  p.-ii'cr  rloltars  to  pav 

pre:.y,nii  on  preferred  sh.nres  pur-  , 

.■base!:  .Illier  re.'.crves  are  lower  a!  |,„i 

'■-otT.-,i:.)  as  agamsi  $|ot;...ufi:  and  p.,,  ^vill  Die  Ptc.s|. 

siirnb:.'  IS  d..vvt:,  at  S:;,o,st..LM.  from  ,p,„,  „  |,e„  p,  ie,^s 

do  ri:a.  and  the  foreign  prodti.'cr 

Sales  at  IJccurd  l.ou.  ’’jf 

|larifts.  I  he  .Augiiit  iige.res  ol  1  .S. 

In  siiiimiDing  the  repori  lo.-liaro-  ovcr.scas  trade  showed  imports  l.igh- 
holiler.s.  pre.-ident  W.  W  •  HuDer  cr  (han  for  any  month  in  ncarl.v  two 
.-.ays  in  |inrl:  ‘'Tlie  difficult  cotpi.-  yisits.  Further,  iinpori.s  of  Sia.a.- 
lions  of  operation  referr.'ii  !<)  in  l.'ist  oOfi.iinO  exceeded  report.-  ti;.  .S^-I.Oihk- 
co.-ir's  report  were  even  more  try-  ii‘i(i,  following’  an  exces.'  of  cxiir.rts 
ing  Dii".  year,  and  vcitir  directors  in  .luly  of  S|, 31  I, non.  I’lC  lialnnco  of' 
ag.'iin  linve  to  report  Dint  no  orders  trade  is  swinging  against  Die  F..S. 
for  ears  of  any  type  wore  rec,''ived  .A.;  Dial  is  to  s.i\.  high  priee.c  arc 
dnrtne  the  fiscal  _vear  Irom  either  attracting  itiiporls  nm!  hampering 
!)'■  the  iw.)  imuii  t r;i iis)ii Ilia! ion  s\ s-  exports.  ,\ meri.'.i '.i.a.v  ili"-ire  lo  li\«' 
tents  ill  (  :’n:'f!a.  Tim  |o!al  lab’:-  of  in  a  vtienitm.  l.ut  lie:  lariff  wall  will' 
your  cog; pan  e  •  were  \e:-v  eonsi  le”  nei'ij  lo  he  liei':lileiv.‘‘<i  l”  l.ecp  her 
.ably  b:'|ov  Dio.'e  ..f  Die  prev  ioU;'  doinesl.c  markv  t  loi  imi  ”wn  pro  ' 
vear  V,  hi. 'll  it  war.  i!io:.i.:hl  repre- !  diiecrs. 

c.etilrd  .1  b'W  wal'  i  ni'irl:  fo’-  .-il!  t'l.i  far  it  lia.-  b.''en  a.,  um-'rl  Dl.'D 
tiie.c.  il  1  iieo'ira-.iiig  lo  not"  I'lat  ilic  plan  i..  fe;i.viii|r ,  bn!.  I’c’  v'om- 
ibc  go, rumen  I  la-iioris  a  geii.sial  rrivL.ated  is  i-.  t.'mairi  per- 

ininrovcm  ni  iii  l.nsiness  ihrongb-  lll.•‘nentl  v .  i  hen  a  ,-,'aliie  .''iCiionge^ 
mil  llie  1 1.  .'11 1  It  i.  ■  II,  wtijch  'Innld  be  dollar  with  a  fi.v.'it  :.iid  eontont 
i'l'btci.'d  HI  orderr  lie  r!d!;’r;;  ;  loeK.  .sei  ni,".  to  he  an  iiiipo.- .'iiiilitv  If  the 
'•■i:i:'  .■.■eeiumilaiet!  protii  Dan,,  ilu'  ''niiicnr  ol  D,.-  dollar  is  to  v.ary 

osue  O.  vour  eomiianv  ,  mil, nary  '''  '-ep  imerna!  lo-ua .  eonmiodi- ■ 
.hares.  Hi  eopiiertioti  wiDi  tb...  |-e-  at  n  new  hig.i  b  v  i  1.  w  hien  has, 

tirement  of  the  bonded  debt  ,j,  l-u.vteu  Die  proditiei  o.l  into  pi os-' 

1939;  and  from  the  purclmscs  of  exchange  value  of  the, 

Ihe  rrei'errcd  chares  for  reD-ement  also  vary.  There  can  be; 

-amounting  in  all  to  $4-5,775  -  has'  ex  erna!  gold  pantv  for  the, 

Veen  rddocl  to  denrechition  reserve ,  ”"^1  exporters  vvil  neyer 

ford.  Dierebv  obviating  the  neces- '  •'”1^  : 

tdfv  for  making  any  provision  for  ’-i  'f”  -V?'  ' 

deprceialioti  fn.ni  Dtc  gener.tl  stit-  ‘'"vahtafton  is  thcrororo  indefinitely ; 

,  poslponcd  until,  as  .1  ma'  be  pro- j 

dieted,  rresident  Ifoosevilt  is  eon-! 
‘On  aceoiini  ol  iiian.v  ^aliialde  [  vv[|||  ipj-.  diffii  tillies  wliieli  ! 

excliiiiive  eoniracis  tor  e.iiirpnient  la.^m  pis  patli.  eliangis  his  course.! 
accessories  wliieli  your  compaii;.  (  ii-  'I'li,,  m,,;.-!  impin-iant  i  otisirleralion  , 

.joys,  il  i.s  iieees.vary  to  maintain  w  hich  iiifliieiiee.i  hi:-  ..DiDide  is  the  , 
your  jilani.s  in  a  condition  io  accept  I  | ime  factor,  (diigross  ineet.s  in  .laii- ' 
any  husiiie.ss  w  liieli  i.s  offered.  He- ,  njn-y,  and  if  by  then  rrosperity  lias  i 
spite  rigid  economies.  Die  volume  of ;  a,,;  i  rtiirned.  Dio  l  eprosentativcs  of 
bii.siness  has  not  lieen  siifticieiit  to  ipe  people  will  he  mere  vocal  than 
permit  of  a  nctiiKifil  on  Die  ealirc  I  Die  farmers  wliose  m  essiire  is  coii- 
opcralion.sof  yoiir  companies.  I bc.v- i  fiii,\|  to  s  -asmodic  strluos. 
ever.  Die  coni iniiance  of  operai ion.s,  ^  Credit  inflaiion  tried  w  itlioiit  suc- 
cven  on  such  a  rcdiiccd  .scale,  cn- j  ccss  and  willioitf  advei  Dsemcnt.  has 
aides  the  prcscrvatioii  of  a  niicb'its '  already  proceeded  a  eoii.sidcr.ahle 


distance.  At  the  end  of  I'chniary. 
when  President  Roosevelt  nssiimed 
office,  the  interest-bearing  debt  of 
I  he  U.S.A.  was  .t!20..‘;84,000.'dMi,  At 
the  end  of  August  it  anioan'crl  to 
$22,723,000,000,  or  an  increase  of  l<i 
lier  cent.  Through  the  Recom.tnic- 
tion  Phnance  Corporation  crod'l  lias 
been  pumped  into  the  macliine,  and 
through  active  market  operaiio.as  of 
the  Federal  Reserve  system  credit 
has  been  put  into  the  banks. 

The  U.S.A.  i.s  experimenting,  or  as 
some  say,  blniidering.  President 
Roosevelt  i.s  in  no  way  di-smav cil, 
and  ills  liest  as.set  so  ftir  has  been 
that  lie  retains  the  confidence  of  Die 
nation.  Ilis  most  severe  critic.-;  wish 
him  well. 


Bui  Current  Revio  Mainlained  On 
Favorable  Casi.s  And  Cash 
Posilion  Sli;l  Substantial  — 
Inventories  Further  Reduced 


■All  iiic'iensc  of  ■';t3.-).00,l  ui  i-arn  tc; 
i.'-'  lep.U'led  by  Ntitiolial  C.'mi'f.;  c.i 
for  the  firsf  three  month’  "1  Diceur- 
rcni  Dseal  yeai  ended  betuember 
3UDi  la.si.  according  to  a  statement 
by  Archie  Foster,  ic'esidfiit  and  gen¬ 
eral  manager  of  Die  eoiipany.  Na¬ 
tional  Drorers  is  Die  largest  whole¬ 
sale  disiriluiior  of  groerries  and 
foodstuffs  in  Ontario,  and  has  been 
operated  willi  a  marked  degree  of 
success  since  the  company  was 
formed  in  1925  as  !i  con.solidation  of 
some  ;;t)  whole.sale  grocer.v  compan¬ 
ies  in  the  province.  To  day.  all  the 
‘■Red  and  White"  Stores,  and  about 
lu.dfii)  independent  retail  dealers  are 
serviced  by  .National  Grocers. 

Ouring  the  fiscal  year  ended 
.fiine  oCDi.  1933,  Die  company  was 
ablQ  lo  show  a  good  increase  in 
net  earnings,  which  amounted  tois^n 
sr>S0.fi4(i.  a.s  compared  with 
;i7.5  in  Die  preceding  year,  indiea-  ^vit 
lions  arc  Dial  earnings  for  the  citr-  nng 
renf  year  will  maintain  this  1m-  f'”' 


Revenue  from  investment.'-  held  by 
Fnited  Pond  A-  Share.  Ltd.,  was  low-, 
er  in  the  year  ended  September  3u, ! 
1933,  lhan  in  Du;  previous  year  and 
after  dcdtieting  operating  charges 
and  ineomc  tax  reserve.s  the  inisl  ' 
earned  .ASc  per  share  on  Die  2G.3.'>.S 
sltares  of  common  outstanding  as 
compared  with  75c  in  the  preceding' 
ye.ar.  Pitrciia.se  and  sale  of  seenri-l 
ties  during  the  year  resulted  in  :i 
profit  of  .$7,943  to  which  can  be  add¬ 
ed  $2.t03  exehange  on  funds  from 
the  sale  of  Fnited  States  securities. 
In  the  previous  year  (here  was  :i 
loss  of  $IS.ni3  on  sale  of  seciiri-; 
ties. 

Investments  of  tlie  trust  are  car-  ' 
ried  at  .$34G,097.  Storks  with  a  niar-i 
ket  value  of  $3.'!ti.il31  ari'  carried  at 
$3(19, fi33  and  bonds  with  a  market 
value  of  .*13.5.141  arc  carried  at  $3i1.- 
IG.p.  .As  at  .''epieinber  3iiDi.  19.33.  in- 
veslnient.s  were  carried  at  •$3t3,53.5. 
of  which  $  1 .59.117.3  was  in  slocks  am!  i 
.;!IS3,I:51  wa:-  ill  iioiiiis,  I'ash  ha.'. 

'  hecn  increa.'icii  to  $9. 179  frum  i 

,.  a'lT.  liitcresj  rcccivatih'  am, 'Hints  to 
X7S‘'  Assets  (ottil  s:’,.53. l.'i  1 .  (  iiircnt 
li.'ihilit  ics  anioiinl  to  .$s,iil’'i  hI  w  hicti 
'r  S>.5.St:;  is  dividend  )i:i\a!>b'.  Ihcierc-! 
lu.nin  niitstandiu'g  3';.35S  shares  ot 


reflected  in  Du;  annual  report  of  Die 
company  for  the  fiscal  year  cndnl 
Septemher  30tli,  1933.  whicli  sltows 
an  operating  loss  for  Dio  period  of 
.$973,138  as  compared  with  an  opoi- 
aling  loss  of  .$913,199  for  the  pre- 
ccdin.g  year  and  a  profit,  after  trans-' 
ferring  $250,000  from  inventory  re¬ 
serves.  for  Die  year  ended  Septem¬ 
ber  30Di,  1931.  Income  from  invest¬ 
ments  also  showed  ti  decline  from 
the  previous  year  at  $120,122  as  com¬ 
pared  with  .$183,159.  leaving  it  net 
loss,  before  dividends,  of  $S.53,30t;as 
agiiin.sl  a  loss  of  $7;!0,037  for  Du 
ye.er  nided  Seplemhef  30fh.  I9:’.3 

I  lediict ions  of  ilivulends  paid  on  the 
lircfei  led  slock  left  a  pel  deficit  fen 

the  pa.st  vear  of  $1,3-51, .591.  rcdiu'iri;', 
profit  and  loss  surplus  to  *3, "89. '.'79 
from  .$4..437,S9.S.  romparative  fig 
tires  of  incotne  account  for  the  pa'^t 
venr.s  follow  : 

'MJ  ti  l?3  1 .32  19  tn.  ( | 

■V  ♦  3 

173.428  4113,19"  r89".7h3  1 

120.12’  183.159 


Profits 
(nt  ^-irn 


Total  II 
Drprrr 


«750.n37  1.061  HZ 

. .  .  .  .  ;?'»o,ooo 


*•0.000 


•flm.  x7;.0.nW  7hl.4} 

rliv  408.28^  ‘rZ'i.OOO  *»ri.00! 


,'l 


INTERKATIONAL 


IVilanc^ 

I  1.  om  drv .  4bZ.  1  4  7 


xt,35l.'i01  xl.8l7.17n 

l-'r«-v  1,4,}  4,43  7.868  6.035,04/ 


r,  A  I  1.986.279  4.437.898  9.n'.‘..OI7 


1  —  Combm-'I  net  1o»b  Dorn  oprrdtior.'. 
lor  fi«ral  yr.«r.  h.-fore  providing  for 
■  I^preciaricn  ipro.-iBlon  for  which  3.. 15 
lipcn  mode  oip  of  other  free  resBrr-eel 
t — Comtjtned  net  logs  on  operationB 
otter  toking  ‘-redit  for  reeerves  not  re 
qiiired  hilt  b»-forc  providing  for  depre*'i.i- 
i  ion 

;  After  lionefcrtnig  4250.099  fioni  In- 
r'rntorv  reserve  not  now  required- 
n  -  -  Net  togs. 

■<  Deficit 

Reflection  of  tho  adverse  operat¬ 
ing  results  for  tho  year  under  re¬ 
view  is  fijund  in  Du;  balance  shed, 
riot  working  capital  being  show'n  al¬ 
most  $1,500,000  lower  at  $3,226,927 
front  $1,703,139  at  the  end  of  the 
previous  year.,  ('uri'ent  assets  dc- 
elincd  during  Die  year  to  $3,616,198 
from  $5,221,398.  while  eiirrcnt  lia¬ 
bilities  were  redtieeil  to  $389,271 
iriitit  .$,517,929.  Ratio  of  current  :is- 
ret.s  to  ciirrciit  liabilities  remained 
higli  at  ovcf  9'i  to  .1.  Wor’rting  cap- 
it.'il  figures  for  tbe  past  3  years  enm 
p.'ifc  :u;  follows: 

Hit  11(2  lift 


The  operation  of  International  Nickel’s  mines,  smelters  and  refineries  creates  a  dernrjnd  tor 
hundreds  of  thousands  of  dollars  worth  of  supplies  of  many  kind.s.  If  There  is  thus  afforded 
a  constant,  dependable  source  of  business  for  numerous  manufacturers  and  suppJy  house;; 
scattered  throughout  Canada.  As  mining  is  not  a  seasonable  business,  the  transportation  of 
these  supplies  to  Sudbury,  Copper  Cliff  and  Port  Colborne  provides  a  year-round  source  ui 
revenue  to  Canadian  railroads  and  other  transportation  compauiosi.  IJThe  activities  rebuJtuin 
from  the  operation  of  this  great  mining  industry 

Th9>  '.nestei  use  of  Nickel  anti  Monel 
Moi^i  tn  Canada  and  throughout  the 
life,  giving  employment  to  many  and  putting  wotid  weans  a  greater  meawL-o  c>f 

prosperitv  for  Canada  .  -  -  Usp 

into  circuldtic'H  a  Dtinnilating  fjtredni  of  wealth  ihopp  wetals  xvherever  you  can 


extend  throughout  Canada’s  businei 


and  industrial 


■J  QOO  f  The  50th  Anniversary  of  Canada's  Nickel  1  IQ00 
|_  Industry  is  being  celebrated  this  year.  J 

"  f  lte  .Si"iv  of  hiickel”,  an  ititcrcsiMig  Imoklet  dealing  ivith  the  hisun-y  and  deve/o/jmenf  ( 
iti.  i  v  he  had  uithuui  charijc  by  uTiting  to  the  Corn/yany  at  25  King  Street  Wcft,  Tor  on 


8 


THE  HNANCIAL  TIMES.  MOmREM-  NOVEMBER  17,  1933. 


’S+ABLISHtf  '»'! 

PuMlshtd  Every  friJev  «l  6SI  Craiie  Street  We.t,  Mentreftl. 
bf  the  n«eticlal  Tlmpg  PubH^hins  i  ompijnv. 

LtteJted- 


K  EMMET  COX 
DAVID  BltRNSlPE 


-  .  Pr**Aiflpnl 

(jciirral  Manager 


I.  W.  TYSON  •  -  fyitor-in-Cliia  and  ManaRinn  Editor 

A,  R,  w.  YODNG . 

R.  G.  SMITH  * . 


loronlo  Editor 


» I 


lot 


*il’B«CRlPTION  PRICF  In  Canada.  .i  year 

eiy  mortVe  .In  Great  Brttain  $.1.00  o  year  Canadian  fund 
In  the  Unil-.<1  St.Me.a  lH.SO  »  veat.  t?."0  In.  -iv  men  .< 
Irre?pn  Subsunplions.  >5  00  b  veer.  >V00  (or  m.v  inontlir 

\n\TPTISrNG  R«t^  t’.^id.r  on  apr'lesl’oo  a* 

uf  nnv  rt*er<?Ti*ibIp  Advrrt!«in,;  A^rniV 
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The  Wheal  Figures  Tell  a  Story. 

I.N  i’lrini'C  E.cmif'tl  i  rr-'lil  U>i  .’i  r"lri;t|  Icnliio 

pPCbiinal  :i<liiov<'rilcnl  in  Hi'-  wtif'.’il.  ngm,.. 

inrnt  wJiich  lip  «’x;ipt<;(l  fiom  (In;  <-onlPi-rnpp  ;il 
(Ion.  it  liny  hern  .'iiipgcsteil  ih:ii  ily  ion)  vnlno  ecus  in 
it.s  pICppI  in  rr.'doving  rt»nt'i(lpni-p  in  Hip  mhi.ilton  cclipn 
pnnii'Uy  cdniiil lon.s  provniloil  ntnl  in  itn  ]ii-nmi..ip  of 
I pgiil.nl mg  Ihp  nnii  lvplmp  iif  I  hi’  cvtii-lcl's  .Mirpins,  m 
IliPf  llinii  in  nny  hope  tli.’tl  il  wimlil  pM'i<ii;p  cnnliii! 
ovoi  pi'CMlni’t ion  or  pripp.s  In  Hip  Inlnrp.  Ih.il  iln' 
Ihcc.s  of  .snp|>ly  nni.1  clPiininil  in  IliPii  rcl.ilion  lo  Hip 
worlil's  •'.stafl  ol  lifp"  i-nti  ‘op  *nlpil  by  ngi  pi-nii'nl,  wlipn 
Htrrp  nip  so  ninny  nnUnown  iitnl  unconl  roiln IiIp  I'apl  n  .  , 
IS  moiP  (him  gr.iin  t  r:n|p  t  \pprls  ninl  pi  m  '  ip.-il  ppoim- 
niists  ronkl  hopp  for. 

•So  fur  ijs  nprongp  colUiol  is  (.diupin-i I.  li  niny  h.-' 

I  iiginn  Ptnphasi^Pil  Hint,  .npiirt  Irom  Hip  possihility  m 
j  iKlvi.sHhilily  of  iriiposin,!;  .‘nirh  rcgiiKil  ions  in  n  ponnliy 
I  lilcp  <Jannd;i.  Hip  prohlprn  i.s  oiip  of  yiphi  ihHipi  llinn 
i  Ilf  ari'.’i  Hiifl  yiplil  is  ilcpiUi'il  hy  n.'iltirp  iiii'l  not  hy 
*1111)11  In  this  PiinnppHoii  IhP  ipporl  |n.s|  is.siipil  liy 
j  thP  I  ippHi'Inipnl  Ilf  .\gripnUnrp  mi  Ihi.'-  ypin  's  i  ru|i  r, 
jynlt.s  IS  sigiiifii  ani  In  S.-iskaii  hpwiiji,  Hip  hig  wl’.pnt 
hiu-lipls  111  I  III'  Ml  rp  n.s  l  oni- 


(.C 


Managed  Currency  and  Common 

oense 


.'MI'I  ■l'■|:'■l;. 

■  ill  III  l!  dllV  II 

.mi!  Ill'  unnlil 
imi'lnsion  H;;i; 
■iiiii  iini.sl  ..:ol- 


11  :  oiiv  .  '-Ip,  fl'  I 

*  .iliiiir  iiln,":  i  cr  V.  I'.' 

mi  Hip  'nm  !'l  ill  in  p 
iiroli;iM\  (.oii'r  lo  Hip 
"  II  I  1  U  p  gl  Pill  I.'  lIPPlI. 

I,\  hick  is  ;i  IIiHp  I  oiiitiimi  s.-n  !o 
Plinhlp  us  III  .ililiiin  n  ilpniPi  imr- 
!.|ippHcp  of  ppoiimiiii'  PM’iili!-  nnrl  , 
ifpiiils.  A:,  mip  ohspnr.s  n  jip'iI  i 
iIp.mI  of  niini  is  lipiuv,  wiillPii  iinil 
.•■.'lid  rf  c;:i I iliim  nri  sriil  i!;i>  pnnril 
Hons,  ,1  .sjnipip  1011^1(111111  SI’i:  A  s  I  ii.K  j 
Hip  nii'liliil  cip'iiioinls  of  nniiiy  (mo-  I 
|i|p  hnep  Iippiinip  iioiip|p.-:d,\  iinhal  | 
iiiippil.  .'imi  Hini  lliPip  is  fnr  looj 
iiiiich  two  (litiiPii.sninni  Ihinkine 


Ry  U  C.  ROWI  .. 

I  difor,  CanaHl.in  Miiiinie  Journal. 
i'll'  1'Jl'  i'f  Ihh  rtrfrrfp  iv  thr 
inilhnt  '.'t:  liinri  rri  .  iri  lir/irrr 
f/i'tl  nil'  of  tlf  rir/lilll''n*.S  trill 
1,11  rr  lilt  tti>i>(iil  to  llifi'tr  hiisiiic.ts 
nil  II  iiii'l  iii  iii  li'  iil  1 1  iiiioiiiist,'i 
li’/io  liolil  l!:fit  VdiKitlit  i>s  iiiniciiiif 
nioir  n>il>st(iiitml  pioijn'fiN  to- 
iratiki  irrorrifi  than  cntaiii 
nth'  r  iOiiiih'irN  irhirli  havr 
a'Jnptcd  inramiicfi  at  a  more  ra¬ 
ffin'!  i  hi'irnrlrr.  /I.s  ivifh  other 
I  lint ribiit ions  on  rronomh'  qnr^- 
tioni  nppearinri  in  thrnc  lofitnin'i 
iinhliratirnt  (toes  not  necemwrlhi 
imjilii  end'll fiiitioii  of  Ihcoiier 
ii.d’anefd.  -Editor. 


thP  inonPlary  unii  Thus  in  times  of  i 
liich  lonmicMliiy  pripps,  the  amoiinf 
oi  ROhl  In  the  pouinl  or  dollar,  or  I 
aii.i  other  iiionetary  unit,  would  be' 
iiiprea.sed,  and  .ts  priees  fell,  express  i 
pd  in  (prills  of  sold,  (hp  .Tinoiinl  of  , 
;.olil  in  the  dollar,  pound,  or  tvhnt  \ 
t.ol.  ivoiild  he  dccreaseil.  Thn.s.  b>  ; 
pnniping  sold  in  or  out  of  the  mone-  j 
taiy  null,  a  nation  eonid  inalntain  a| 
iiiore  or  less  eonslant  inteiprctaflon  ' 
ot  (lie  relallonslilp  existins  between 
poniniodillCB;  hnl.  tel  It  he  clearly 
understood.  It  ponld  do  no  more.  It 
v,  ouid  not.  and  eOnld  not  .stop  the  In 
ipi’play  and  phange  of  values  la  coni- 
modlties,  expressed  In  terms  of  .sold. 


Devoted  to  fhe  Infere^tt  of  the  tnvr.sftrt,/  ri'hU'' jn  the  ^  ,1,^ 

belief  that  fhe  cof^fi^teucc  of  cft-pjfof  esseitfwl  fo  fhe ,  ^  ^  , 

stahifity  of  finance,  the  prosperity  of  indnslrq  and  flip  ,  p.') red  wiHi  i::.o'_'  im.iirl.s  to  Hi.,'  .n  re  in  I......  .•in  l.  II  I 

devefopmeni  of  our  resources. 


MONTREAL’  FRIDAY,  NOVEMBER  t".  1I*’’| 


a  dOPline  of  .soil. 0(10  iipips,  Hip  lolal  Plop  ilropppil  lioni 
”Ot.O(  10,000  IiiisIipIs  1(1  1  ■J.'),.''.0i.l.0O(l  liii.shel.s  I  'oi  I 'ip 
three  I’rairip  r’luvim  i  ,.  Hip  wlip.'H  area  of  ;fG..'’iOo  000 
""  ~  ^  '  a  pres  in  I9.T-’  wa.--  ipiIiipp'I  lo  'J.'i,  I  TV.OOO  apfe.s  in  lo:;-;. 

Qangfpr  of  Spending  Unpaid  Taxes.  i.,  ipdopHciu  ui  on;,  i.’jis.iioo  ;ii  i-ps.  ai  iho  same 

'-pHE  report  of  the  Committee  of  Supervisory  ot  the  ,  time,  Iho  yielii  "..i  '  ip.IuppiI  .rmn  los.ioo.ooo  hnshpl.s  . 
1  Tcwnship  of  Saml'cjeli  fVe.st,  jirepared  under  the  ;  to  IMl'.OOO.oiiO  hiislirls.  m  a  •■i|hng  off  of  J.V.1t»o.ooo 
■lipervlPion  of  Thomn.s  t'raclsha'v,  for  5uhmi.s.sion  to  '  hu.shels.  A  reduc  iimi  nf  n^.nly  lo  per  cent  in  yipld 
the  Ontario  Municipal  Board,  provides  further  dopu- |  on  n  redm-tion  m  .•iiiont  i  O;  j-i'r  pent  in  apveage. 
mentary  evidern'e  ot  the  effects  ot  fiver-optinusm  lo  !  These  figures.  u< 


I’m  Hip  litiip  heins.  nhservai  On  !  Hiai  lias  plianged  is  tlic  ooniaiuer— i  ^1'^. 

ppins  to  he  piinfined  to  siirfaee  eon- i  which  i.s  simpl.c  an  instrument  these  nropesses  iin^rtn/i 

.„.d  ;|.c 

'  ‘  iterviP  4iifif Ifinutinn  fnr  vnnm 


'.uhmii,  otfer  ponclu.sive  evideiKi: 


-  .  ,  ,  ,  urjtpr  of  fhi.s  hrief  artielp  bar  read 

ihe  finaBCing  of  mnnicipat  affairs  during  the  boon  th.af  n.atnrp  i.s  (ho  dominating  tapioi  in  whe.at  prodm;-  .some  )niere.''i  and  hpicildpr 

period  Enormous  and  reekless  capital  expenditures  i  Hon  And  it  is  not  iinprolnWo  that  over  a  period  of  ment  the  artiele.s  appearin?  in  The 
for  local  improvements  following  a  period  of  unwise  year.^  there  wdl  hp  tin  adjiislnient  of  harvest  yield::  i  Finanrial  Time--  ainl  other  penodi 
real  estate  speculaliou  are  relerred  to  as  the  nuiio  whuh  will  render  even  such  .in  .arctimiilaled  surplii.: 

.'IS  Ih.'it  rimv  \i.alile  an  a.i.spi  riHicr  than  ;i  liihililv  in 
U/'i'ping  ilip  World  s  lire.iil  ha.'ket  prop.’ilv  fillcl 


factors  causing  the  senous  tinanciai  einbHirassn’.p'.it 
.-.f  a  (omiship  which  formerly  enjoye'l  a  S"o'l  repuia 
Hon.  The  heavy  additional  tax  chaiKes,  which  La  > 
lo  be  levied  .aeamst  properties  supp  ■.-'P’I  to  lienefii  i’> 
ihei-e  local  improvements,  proved  oP''!ons  HmI  ’.n  . 
great  many  instances  it  w.-is  impoc-.sibie  for  Hi.'  rat- 
to  meei  them:  in  the  i  hort  .  p  ’.c.'  oi  iom 


.sideriil  i'Uiy  only, 

liiiulaineriial.  arc  heiu«  forgol  Ion  or  ,  now  rer,niros  u'OO  to  express  'hf'  JTf* 

icriiored.  |  ndei  Hie  intliipiiee  of  Hus  i  tr.aii.sfer  in.steitd  ut  lot'.  ni.ir.Bf .-.i-v  B/infrr.i  . 

Nalur.aJl.v.  Hie  lianarer  of  poinino-  coiffoi  , 

dilie.s  and  yeivice.s  is  liardl.v  ro  eaPi-  In  ins’  contomplal.ioii  of  thi.s  form' 
l.v  e\(iressed,  .'ind  ihi:  ebb  and  flow  f’l  manafied  eiirrcney.  Mr.  Roosevelt! 
of  internal  and  international  iiado  apparcntl.v  look  other  things  into 
ill  mil-  comrdex  world  is  not  a'lite  ‘'fusicleniilon.  He  supplemented  'he 
a.s  simple  as  emptying  w.iier  from  one  mcch.'iuies  of  a  simple  economie 
\ai  to  another;  but  stripped  of  their  j  fi'1'i''itlon  with  pertain  pyychtdogii',)l 
eoinplevities  trade  and  eommerre  boil  | 'nf‘^f’i'5'-  1”  f'  "  a.'  this  iva.s  fnree,i 

down  1)1  principles  whieh  are  lust  'ipof  him  due  to  Hie  fart  thai  he 
a.s  elenicnt.'iry.  and.  once  wc  rcalUc  ^ f.'ired  with  .i  propnsiiion  wherein 
this,  it  beeomea  obviona  that  we(hi5  ivH,«  not  so  nundi  eoneerned  with 
e.TTi  never  ehanse.  more  than  teni-  ''ushtonlng  shocks  as  he  wa.s  with 
poraily.  the  relationships  existing  Piires  lie  h.is  apparenHy 

between  .aiipply  and  demand  of  com-  I'f-'tsoncd  th.it,  if  he  e.an  make  Hie 
modifies  and  services  bv  changing  ’’v-’ag  the  dog  tor  even  a  short 
'he  factor  « ith  whieh  these  relation-  fiay  again  start  we.g. 

ships  aro  expressed 

'gambling  that,  if  he  can  present  - 


I'ndei  Hie  influence  of  this 
two  diniensional  Ihinkine  great 
oia.'-ses  of  people  .ire  looking  to  new 
f.angleii  ideas  lo  extricate  the  watrld 
froni  old  diffn  nil les.  'I'liey  have  he- 
fine  deepl.v  l•o|lP(•|■ned  with  pfferl 
and  :ire  icnoriiig  e.Tiises. 

lip'  lateri  evidencf'  of  (wo  dirnen- 
.'■iopsi  rhinkin.g  i.'  Hie  large  amount 
of  diseusston  th-'if  is  grdiig  on  re- 
enrding  a  men'iged  run  ene.) .  The 


AN 

INVESTMENT 

ntiifiiifKi  ifDu 

^lOO^ 

to,  ///i  fstinrf 

$79  09 

l,>r  5  'H^ur  s 


C«md« 
Permtnent 
«ecumul«lly« 
bond*  with  In' 
lerot  •!  A\i% 
per  ennutn 
compounded 
half  yearly 
offer  an  atlrac' 
live  opportun¬ 
ity  for  the  mfe 
and  remuner#' 
live  Invatbnant 
of  *umi  large 
or  •mall. 


payers 


annual  dcbl  charges  increa-cl 


!«■  1 


yea  rs 
rent 

There  are  many  lessons  to  be  drawn  iron:  Hie  "x 
penences  of  -Sandwich  and  other  municipahtD:  win. -i 
now-  find  theni.yelves  in  financial  difficult  p's  Rut 
ihere  is  room,  we  believe,  for  special  ernphn'is  on  -oa  • 
j'.’U't iciil.’i r  weakness  revealcii  an.;!  that  is  the  leiidcn.y 
of  municipal  aii'I  oilier  governing  bodies  depciP-Kn'  o;i 
public  IT  venues  ic>  conduct  tticii"  .affairs  on  the  basis 
of  cytim.'itcd  revenue  rather  than  on  receipts.  In 
brief,  lo  c.sliniate  the  tax  income  from  property  or 
•jHier  yoiirces  and  to  .spend  accordingly. 

In  the  ca.se  of  .Sandwich,  it  is  pointed  out  that  while  ,  profits  can  be  made  other  lines.  At  Hie  snni 

ii.se,.  of  Hie  ta.xc.e  levied  for  IP-’T  was  paid  to  May  time,  it  is  .'-iibmittp.J  Hi;it  such  pomiicnsatioii  i.s  ecoii  i 

lr:i,.  192s.  the  pprceulage  dropped  to  G.3.2ff  for  1923.  mically  uniouiPl  h'.-ai 

111  L’r;  fur  1930.  and  for  the  year  1931.  the  year  performing  ; 

picccding  that  in  which  the  council  asked  for  the  ao- 


Wlml  Price  J3re(Vfl  and  Milk  ? 

'•I'Ht;  i'i.jctue  .-if  chain  .-tore.,  m  !:e'ling  bi<-,ol  .up-, 
I  uidlc  at  .  (ii-rate  ru-iccs,  <  ■  o|i|ioa'i|  (o  itjp  liak- 
erie..  nnd  ilairies  making  rc’guhir  d.ior  to  .loor  .|,'|iv- 
cncs.  has  been  resumed  in  JMon'ii-'.'il.  'I'lu:-;  b.is  lp,i 
to  something  in  the  nature  of  a  price  war  a;:  b.’ik'irs 
.ind  dairymen  supplying  Hie  gcncr.il  reimi  tradp  ne 
Ion  Pd  into  line,  while  at  the  .•■■anK’  time  l  ompeiing  to 
hold  their  regular  re.sidential  trade. 

In  view  of  all  the  costs  of  lu'iidu)  i  u,ui  and  dislri'in- 
tion  it  IS  recognised  that  the  cut-rate  luices  ina;,'  in¬ 
volve  loss  rather  than  profit,  hut,  in  the  (’a.-e  )>f  retail 
•  tores-  particularly  the  <  hain  stores  this  may  he 
.lustified  as  a  matter  )vf  [lolic.v  on  I  he  basis  that  bread 
and  milk  are  trade-bringera  .'iipI  that  eompen.sating 


j'ointment  of  .supervi.sor?,  payments  further  deeline  l. 
md  only  26.1',  was  paid  to  .July  1st,-  1932. 

And,  yet.  m  the  face  of  this  .situation,  for  Hie  vears 
1927  to  imio  iuclu.sive.  the  municipality,  in  making  up 
It,-;  budget  of  income  and  expenditure,  as.sumcd  that 

nl.  of  the  taxes  levied  would  be  paid,  -tnd  up  to  serv''  Hm  pubiic  in  this  field  is  indi<-ated  by  Ih 


Hic  b.ikerios  and  dairies 
v.'ihi  ili’  ■  I'li’olic  service  for  which  tiiey 
are  entitled  t'l  a  f-.-.  i  iiaii,  aiisi  Hial  if  their  business 
IS  undermined  Hie  ;  iii>l.  interest  will  <  ventually  suf- 
fer.  fiierc  is  •’.sHii’m  o  irplic.ate.  it  is  argiieil,  tb.-it 
retail  .-tore.s  eau  h,-;.  to  .-i.itisfar  torily  take  care  of 
the  whole  flislribiil  ion  n  '  iipkery  and  dairy  prixliicls. 

The  extent  of  th-  org.inr/'.ation  which  has  been  tuiill 


on  this  sub,iec-i.  .Apparently  a 
.greai  many  people  have  come  to  the 
i-omlu.^ion  that  a  riianiged  i-urreuc\ 
w  ill  ‘:olv(  .'ll!  the  ppononii  '  li-ii’iibles 
■ifCecfing  this  troubled  old  world  at 
ijii.'  Hiue  It  .seems  Hint  wi-  rnii.  in 
-S'lllO  PlVsteriOU::  wav.  Iiv  Hp'  simple 
‘-.vpeiiiPiit  of  len;-;Hienilig  or  :liort- 
eiiing  the  money  v a rd.-l ii-it.  .pimii  in¬ 
to, a -urioi  rei.ip'mir  par.-ide.  I'Dmin 
IpiipI.,  iii-l  rinnenl  for  laeil llai  ing  I  he 
eM’li.'iiigc  )if  coiiiiipKlitie:-.  .i  umn  i.gerl 
(•iirreiii')  has  liepoiiip  a  pamuia  for 
all  Cl  imoiiiic  ills. 

Il  looks  so  rlplightfiillv  simiilr  to 
depreci.iie  nione.v-  and  raise  pnee 
levels  that  if  is  little  w-onder  that 
numhirs  of  jicople.  on  looking  into 
Hiai  I  o.s.y  iiiipliarii'il  milm.  hav  e  lip- 
i-oiiip  pcciiliarl.v  blinded  to  Hie  fiiii- 
damental  facts  that  surround  and 
iniflorlie  the  roseate  horizontal  view 
thev  are  .surveying,  riie  old  inexor- 
.’il)le  laws  of  .“upplv  and  demand,  and 
the  inevitable  laws  governiri-r  nlli- 
male  eeononiii-  balam-e  are  eom- 
plelely  forgoflen.  .■Anitil  .-iiecioii.s 
argiiineni  and  verlial  lab.v  ntiihs  we 
seem  to  have  eompleir-lv  lost  .sight 
of  (ltd  laws  and  .’ixioms. 

The  trouble  lie.s  in  Hip  simple  fact 
lliat  the  true  position  and  riinetion.s 
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390  Bay  Toronto 
Afsets  cxcc«<I  $70,000,000 


.....  ,  r  ,1  price  rai.se  In  doII,Ar.s  through  'lenre 

I  his  IS  the  great  weakness  o.  Ilm  monet.ary  unit,  be  win 

man.'i.grd  purrency  ,',rgiiment  as  a  pfjmnlale  human  psvrhologv  fo  th- 
cure  or  lovv  s  j  point  w  here  it  will  transform’ .a  dollar 

be  noted  .It  Hii.s  point  hat  the  v  rf  p.-jisc  info  n.  gold  price  raise 

or  IS  not  eoneei-ncd  wall  the  ease  j,,.  ! 

for  or  against  a  m.anaged  currency  ; 

as  a  moneiarv  s.v.stem.  I  liai  niav.j  He  has  already  fried  pumping  gold 
or  m.av  not.  V'  all  right.  In  anyig,,,  dollar  “ 


He  has  in  effect, 


I  op  per 

i-a;' -'I  it.  .annual  c.xpenditurcs  accordingly  without  -iny 
I'l-ovisiou  for  uneollectablc  taxer-.  Thus  1931  tax 
incars  amounted  to  (5135.636.  The  m'lnicipali' y  ’.va  5 
'illy  abb-  to  c-an-y  on  its  operations  by  borro-wing. 
.'■in.  of  ■'-'.274  at  the  close  of  1927  b?--ng  iU' reaseJ 
lo  a  total  of  ('ll;!, 3.53:  .and  at  December  31,  19.31,  there 
also  o  ’.-itig  .^Ih.'i.l-iOl  on  capital  account. 

'-.’ittzen,-  -.'.■no  as  tax-payers  are  responsible  for  muD’,- 
c-pal  and  oHier  imbln  financing  must  themselves  ad- 
,|;i  1  Hicir  (icr  "iuil  budgets  on  the  bn-'is  of  actual  in- 


facl  flmt  Hif’ie  ai'-  sou.  2,i)0ii  hiead  and  milk  s.il.  ■- 
men  in  Mont.-eal  who  are  psirl,  whnily  o;  m  part,  on 
a  conimirrion  ba.'i:  'lepen'iing  on  the  volume  of  .sale-i. 
this  org.anizatioii.  naturally  suffer,-  ureter  Hie  ''.m.- 
pefitive  conditions  refcrrcri  lo. 

It  has  been  lepognizc.i  for  .some  .year-  by  goveiniti:; 
hodie.s  that  unrcstr.ained  rornpctition  a.-  m  Ur-  i-a-sc 
of  conibination.s  in  rc.-traint  of  trade  imay  be  con¬ 
trary  to  the  public  mlere.sl  tt  is  suggc.-icd  scriouviy. 
therefore,  that  it  may  well  come  vviHuii  the  provir-'c 
authorities,  jiarti.  ularly  m  Hi,’  larger 
se  poiitro'l  over  the  di.-^frihutioii  rif  su-.-b 


,  oirip.  Rule-  whieh  govern  iiubtic  budgets  arc  in  bf  rn’inicipa! 

the  last  analysis  the  ame  rules  which  mu.'Jt  be  ob-  cities,  to  rxci 
.  erved  in  rekiHon  to  private  budgets.  If  rale-payer.s  food  products  as  bread  and  milk  t>>  in.suip 
will  insist  th.al  their  !-epre:5<*ntatives  and  serv.ants  ob- 
-i-'i'vp  the.se  pi'iiiei[)l''s.  public  finances  will  then— and 
nut  bciore  bp  lunught  to  a  sound  basis. 


The  FuUiie  of  the  Federated  Charities. 

'I 'ill-.  '■P'Jeralion  i.,';  (.'oimnunity  Service  after  .-•} 
•  iiiai'..v  vear;:  (•.■i;i ‘hardl.v  now  be  regarded  as  ar, 
<  aii'rgpiK  v  oi gaui'/.;.u loll,  Tlicreforc.  the  ((iiestion 
an. O'  a.  lo  wiirHvi-r  thi-  needoii  service  is  for  th' 
luturp  (r,  c.iTifiru'e  I  ,  deprii.l  i.ui  vciliintriry  .'.iibse-ipt i.-m 
oi  li'-t !:  -r  -orji'  <  li.iiigo  i-  a'lvi.sable  so  that  the  fun.i- 
ill  Ilf  |lr.■■^l■l-.|  oiii  oi’  laxation,  ,\  Toronto  |•''a'-!•'r 
"I  I  br  i' it:,;iu.  ,:il  ’|’un‘"  in  a  lofln  li.-vlesl  Oplobcr  .•‘•Jl'l 
I)-;-c-:l  .  tij.i:  III)  111,-:-  ..i.lKPin:  'HU  ll.'irdl.V  bo  expe,  • 

f-ii  lo  ,.>;i:in!i.  !v  iii.j.l.-  •  u"ii  nmi  ribuH.on.i  v.  h-n  Ip- 
.11- ■  un  Hrl-  I..  p.'iy  anylliin;.  in  Hi'-  way  <.'f  di'.’iden  ' 
upo’i  wip.  h  ui.lp-uhiri  I  invr  cloi'-s  ma.V  b-  i|tp''nU''n’ 

M . '  a  1 1 . 1  n !  ( ,  .  . 

"r'li"  I'-rro  r.al  i';'M  li,'|  ' ''3Illinfini(;.'  Sei’V’tC''  'I'¬ 


ll  ,1  That  the  pufilit;  I.:  not  I  barged  a  hi.gliei  pri;  ' 
than  ,iusfifip,l  by  ifst  -  vvitii  rca.-'onable  profit,  and, 
i2i  That  prices  are  not.  ttiiougli  iinicstraiiied  ooui 
peiition,  'iriven  'a.i  low  as  fo  endangci’  Hi,'  pffi(;i''n,  v 
an-I  f'Crnianeney  of  .-in  essential  puhlii-  sfi-vj, 


imin.v 

•ionshin  existing  Uclvvepii  different 
eoinruoditie.s  .'ind  scrvii-cs. 

ir  v\  I?  reduce  the  evtrHoi’flimirily 
'  labor.'itr  ec,;,n,>niii  :;l rur  1  me  we 
ha- p  reared  lo  fiiiulanientals,  if  w-e 
r•'.olv,'  il  t),  Hip  loivpf;(  innimon  de 
iioiuiiiator.  w'.'  fiml  iliat,  in  ilip  ulti¬ 
mate.  vvp  pa;  ii.ir  eoiuiuodilie.s  and 
.''■ervipes  itli  coii’tiu'iiii ies  .and  ser- 
v'i,es.  ['iindanientall.v.  wr  still  har- 
i'-r  goods  for  goui!.-.  ami  services  for 
kind  .ju.st  a.s  om  forpfaHiers  did 
hin.g  before  th-  advcni  o'-  money. 
Money  nierelv"  fa'-ilii.'itcs  tliAse  ),i'o- 
fcssp.s.  and  ir  shuph  expresses  the 
rr  la  I  ioiiship  i-xisliirg  belwepn  the  v.s- 
rioiis  elenieiils  involved  in  these 
same  |irocf-sses,  ,  .  .  Thii.s,  when  we 
rluiiige  Hie  iiK>n,’.v-  si  a  lul.a  ri|  we  do 
iioi  I'lian".,'  iiiivthing  fundamenla! . 
W  hen  f-  d'-iu-epiato  tli 


Deeded  To  A  Loyalist. 

I'lifi  original  dee<l  to  "Kruni  El¬ 
bow”.  family  estdi,'  of  riesldeni 
franklin  D.  Ro'Oseveli,  h'>'.  been 
foiiiid  at  .temseg,  .New  lliiin.swiek 
fhe  hind  was  gnantod  to  .im  luia  Ged- 
ney  by  ("teorge  If  in  In  Hie 

Revolution  he  sided  with  Hie  Hoynl- 
ista  and  came  to  N'evv  Tirnm'.wiek  to 
live  aiui  his  property  in  Hie  Tniied 
Stales  was  foifeite,!.  .great •great- 
grandson.  I’lO'l  I  .  .Never.-:,  of  .lern- 
seg.  has  Hie  deed.  —  (  an.idl.m  Na- 
fioiial  rjailvvays. 

4Tay  Be  A  ''Woodin”  Wliistlc. 

William  tt,  Woorlili  i.  Hll  Seerc- 
lar.v  of  Hie  ■|■I•easnr,' .  M  liii  ti  hv  e.x- 
plained  li.v  Hiree  fai'i.  :  iD  H”  i  in 
old  personal  riicnrl.  (21  II"  i.iik''  •' 
which  are  unknown,  and  wiiieliniay  moililies;  hilt  the  out.sidc  world  will  Itand'oi-..-  i  aiiiii.b  'ii  p'uiii'ihn 

lead  n.s  into  )Iisloealions  fhal  are ,  value  the  eiirreney  ouite  IrrespeoHve  Hon.  f’.i  He  in.'eD  'i  i'-‘"i  li  sayine 
only  dimly  l•eaIi•/('(l.  •  of  its  internal  nianag''niPnt.  Thir  I'u''  indn  Ir.v  had  noilim  ov  fear 

Tt  is  certain  ihal  a  good  deal  of  w  .as  precksel.v  w  hat  the  world  did  in  from  Roovev  eli. 
the  misnndersiaiiiliiig  existing  Is,  dim  the  case  of  the  fnifed  States.  wIHi  I  his  k-i.'U  v.as  .-i,  •.•,,>ii  from  ihc 
to  .an  improiier  coneeption  of  a  man  (he  result  that  while  .Mr.  Roosevelt  inside  circle  vlcw|i,jini  Hun  ii  wa.v 
a.ged  eurreney.  There  is  noHiing  plneed  .-i  certain  gold  value  on  thi-  lu'inied  in  Hie  I  ieiu(..('i  :U  i  .inipaign 
very  new  about  such  a  monetary  fnitod  States  dollar,  tlie  ex'(’h.ange  ■|■cxth,|ok  last  vear.  t  oiuiag,  from 
system,  hut.  ceontrary  to  iiiany  m.irkOts  of  the  worlJ  placed  finite  n  the  luesideni  of  the  \r.i('i'ie:iu  i'')r 

Foundry  t  o.  it  did  erepo-  vuiie  rcas- 
siiranee. 

l*ni  if  there  lia.s  hceii  -niv  iinpor- 
lant  policy  l•onu':(’l^  ,1  itii  Hie  1  i  ca- 
.•siir.v  with  V' hieh  'i,-.  \\  (a,,'lin  •tgree-t. 
his  friends  do  not  knov  ab'/ii!  i'. 
\\  fiieh  may  exiil.iin  Ills  i  I'doijl'lerl  in 
lei  esl  in  iiiu  de. --1  tu'  I tii  i n-'n  ,  A',  e-'k. 


ITiat  may 

all  right.  . . . . 

ca.se  it  should  only  he  eon.sidered  i  rtiVid’ed  an  o'uTcV  of 'gold'Tnt'o  kl'  do] 
as  an  in.stninicnl.  and  it  i.s  cs£'n-;,,rs  in.stead  of  2«  At  first  he  d-l 
Hal  that,  everything  (lossible  be  ,f,is  intern.illv.  which  after  all  i.s  *he 
d,>ne  to  dispel  the  idea  that  hy  fid-iop]y  place  where  a  mrmngel  cur¬ 
dling  with  inonctary  units,  we  cun  ;  reney  can  operate  w  ittioiit  som-v  form 
change  the  world;  find  short  cuts , o' Internafional  agreement.  It  onlv 
to  prosperity,  ami  avoid  Ihc  eouse- ■  took  a  verv  short  time  for  the  fae'i 
((lienees  of  onr  own  folly,  tt  is  e-s- '  to  be  demonslrated  that  a  coimtrv 
.‘ential  th.at.  if  we  are  to  ever  enter  may  plaeo  an  arhifrarv  gold  value  on 
again  into  seenrily.  we  maintain  a  '  jt.,  monetary  unit,  inst  as  .Mr.  Roose- 
eoninion  seu.se  attifude  and  not  al-'-.pit  did.  which  riiav  not  represc.at 
low  oureselvos  to  he  led  into  paths  thp  (me  relatlonstiip  between  com 


i’h'-  Germ.ari  cieetion  u.ador  lliHer  auspu  bnii.gs 
;iid  Hie  .attjiu'b:  of  ihc  obi-ljjup  j):,litic.:il  Oo -s 
o>:;,'ir.|  to  lie-  , ,j ip'i.uHou.  "aid:  |ei  ’nil  '.oif' 

u  V,":  (Ion  I  h;)v>'  lo  (.i.uinl  Hie  i ..-i Uf.,l ■ 


of  money  luivc  b'-pii  lo.-it  sivht  of.  !  people's  ideas.  Il,  has  ver.v  dcriniic  different  value  npon  it. 

Money  is  a  measure  i>r  valm  .  Ir  is  |  limitations.  I  'I’hns.  Mr.  Roosevelt  bad  to  go  into 

not  of  value  itself.  It  is  a  iiandy,  -ihe  principle  of  a  maiia.aofi  ciir-.ihe  exchange  inarket.s  of  the  world 
l.-iplor  we  liave  evolve,!  Hironah  j  reney  rests  on  the  expcdicni  of  and  depreriate  hi.s  dollar  by  sellin.c 
ages  for  expre.-s  ii  ’  t'le  rela -  j  <:t retching  or  contrapiing  the  uione-  .ir.  The  procedure  was  -simple.  'le 
f.ar.v  unit.  It  is  ilesi-zned  lo  pri'vent  bought  sold.  To  buy  gold  in  l.on- 
violent  price  level  flucfii.aiion:.  \\ c  don  he  had  to  sell  dollars.  Thu.-  he 
must  aivva.vs  leiiieniber.  however,  forced  the  dollar  down  on  the  for 
Hiai  nionetarv  (•oijiraeiion  oi  pvpan-  eisn  exchange  markets  in  line  v>,  iHi 
Sion  i.s  piiri’ly  u  matter  of  effect  the  Internal  valuation  he  had  plaeel 
and  nr>*  cause,  wliiili  is  an  iniport-  upon  it.  and  eonimodit.v  priees  weiil 
ant  point  lo  he  always  borne  in  u|i  in  the  t'nited  States  when  ex 
mind.  pressed  in  d'lllars.  I'hus  .Mr.  Roos,’- 

Retnrnins  once  more  to  our  hypo-  veil  was  forced  into  a  somewh.ai 
(hefical  ease  iiictiiriiig  a  man  lialiii.g  pa radoxic.al  po.silion  at  a  lime  when 
water  from  one  vat  lo  anoHiei-.  wiih  is  engaged  in  imnipine  .gold  mil 
a  rontainer  "f  a  fixed  size,  we  may  iii-?  ciirreney  he  is  hii,viii,g  it  in  fa.- 
assume  that  tl-.e  amoiinl  of  water  ei.git  maikot.s. 
contained  in  Hie  vat.--  is  crrn.sider- •  *  f  ■t 

ablv  inerea.sfd.  fn  this  l.•.•l;-’e.  if  Hie  ^  little  refleeHon  shows  ihe  liista- 
element  of  lime  (•nters  into  the  mat  nilii.v  of  the  condlHiin  which  has  been 
ter.  0(11  Mr.  H.v  |ioHietii;-il  .Man  may  jI,p  place  it  prov.s 

find  that  the  si/.o  of  his  ('ontt'jiner  ttat  a  mana.ged  eiirrenev-  is  no!  an 
throws  a,  eonsiflerahle  strain  on  his •jpf5(p,i„.,pp(  fo,.  rf,P,.jf, j,  i,p  p|.jpp  )p,.p[., 
(.-apabiliHrs.  I  hereroi,'.  (,i  facili- .  when  expressed  in  gold.  Seeondiv. 
Pi-ei-iat,.!  Hp-  (l)dlar  we  do  .  fate  the  traii.M’er.  he  may  '  iD''r,'ase  the  rnitod  Slates  to  obtain  an  imr-'.-ll 

im.  .o'lu.i,  .)  iai.se  prices:  w  e  raercly  ■  the  sl’ze  of  his  baling  eont-iiner.  ■  dollar  price  advance  lias  had  fo  go 

deciea.se  Hie  )m  n  ■  I  UI  s  1 II  g  (lower  of .  D  hieh  looks  lo  he  a  very  sensible  jut,,  t],p  exchange  m.ai’kels  of  Ho' 

invohi'il.  and  il  thing  to  do.  and  which  i.s  entirely  world  (o  depreciate  (he  dollar  b., 

logical  So  long  as  loo  lum  li  is  not  f  elling  it,  which  ininicdiatel y  iniiierils 

.  jr  I iiiKl;uiif‘ntal  1  Hation- j  r\f»cc(f*d  r>f  it.  and  a  proper  wholo  position.  Iilm  hus*'  Mu  ro  'fi 

-Ilip  r-M.-iim:;  itoMVfen  ron^iTtodifies.  ;  of  prrspf'idivr  is  rotainod.  Mrr;‘.  a.K  nothing  in  ilie  T^orld  lo  provml  idf, 

,  ‘  .‘  ‘  I  ib  Bu'  previous  e.'ise  w."  piriiii-i-d.  Rriti.sh  from  doing  exactly  the  .s.iiiie 

.iKc  "f  1 1  lii.sH  at  ion  of  ajthe  container  or  iiisHiimeiit  dbl  imt  Hiing  with  the  iinnnd  In  f.-iri  Hiere 
lid  also  ill  the  interests  I  change  any  of  the  fiindanienta!  eon- 
ditions,  tt  was  in  no  wa.'  respon- 
.sible  for  an,'  cliaiiges  Hun  lit-l  take 
place.  [t  ri  niaine,|  Hie  iiu  ti  ijmenl 
of  transfer. 


Hie 

lak< 


moil,  lar;  iiriii  iuvohi'il.  ,'ind  it 
.glier  number  of  them  to 
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le;,!  of  the  NPA  '.'.’a;.  I"  b.-ip  m.ln  1 1 , 

!  fi’i".  <!t  I  1101  apt  or  nc<-,|  b,-!|>.  ,- s; 

:  rvnyi  hipe  th';.'  I  g' I  ale!  IP.'lliy  ol  fll' 

111.."  ,,r  b",  ,,miu;-  •■,,)■!  '  npirnl  ,|r-|  "jur  AI  • 


I  I’lyliy 

,ilie:-: 


For  lb 
|,riiu-i)>l,- 

of  simpliiity  |,’t.  u.s  eonsidcr  a  man 
eiiaage'l  in  tin,'  :isk  of  balin.a  water 
from  ijiii.  vrit  tr.,  .-inother.  for  the 
purpose,  a  eoniainer  ,)f  .a  i-ertain 
■O'e  I ‘  US  a.siipir  Hp-Ii  i|  l.’ikes 
1‘Mi  lull  .'oni.nners  (,,  empt'  the 
B  'r'l.-n  va)  x;,,  |  ff-,  yj,  (  s 

r  in-  .-"Ii-.iinei-  ivi  thii-  case  i.s  Ip'-i’a,  . 

)f,r  1  llic  amount  of  'vatei 

Ol  Ihe  transfer.  Now-,  li'f  U  . 

h;,'  oar  111  pot hotical  man 

!|(  i/e  nf  hi . .  b)  j 

■"lor.-  balm--  the  vyat.er  J  period,  the  .suppiv  , 
"  '  b.T’k  lo  vat  N'o  2.  j  be  re.^trieteil,  whib-  i 


(Jill  tuHi-'l”-  !• 

,  " ;-n  , I i,-iil  i.,l  111 
! r  1,  u I  f ' t  1  o"U, 


. (’’■nm"iii  Ot  lavv 

)>.'-al  .."I:.  up 
rii’ii'-ul  ,,|  I.;!'.’.  '-  ' 


inv , I , ' 
a  ssu  in, 
1-erlu,  I 
on,-  h.'i 
I'rciii 
O'm  I'" 

l"ii  I" 

fer.  ' 
tv.,,  ,1 
A  tan  • 
■vr,'.'i! 


Geperallv  peaking.  nuiM.-igiiig 
Clli-iene.)  eoM!;|  (.  .if  e)tlirr  oil"’ 
two  things  llil"  i;i  expanding  ,, 
eopiracling  ll|e  snppi)  ,,f  p,one, 

, 'if  Illation  Hiroiigh  (lie  ni'dinm  o 
rrerljt  or,  i:i  e,-vtrrme  .-ru-.c'-.  the  priut 
in-g  pre;:s.  ’riiM.';  during  high  lu-ie 
liione.v  V.  c:iu! 
low  price  I 


vonlri  be  piiiuiM  il  iPlo  cirriil.i 


Hi( 


’v’lu-r"  ii  pi-'Mously  took  i  ir,i|  -;  it 
uerr.  Ill  i-fr'.i  11,,.  fran:.-:tjou 
.  lakes  21.11.  Thinkuig  inj  Th.-  oib.-,  m,.|l,.-'d  of  luaiiagiiv  a 
-lori'.  vii.  !!' pothetica!  j  cTirn  ncy  is  in  the  slmpp,  f  .xpe.iicul 
bim-,e|f  w.’lh  o?  .■hai.i'.-ii.l?  llm  ,;ohl  eonfenl  of  t),-' 
bax-  lur,;-.' W piOnel.Hi-.v  ubl.  'f'lii  i'  Hm  iMna 
In  ’he  pla,. ,0  1,, .jj  whi.'b  Mr.  Ki,o::,e\  "It  i.-sworl,. 


'•  a  I  o 
li-eiK’).  -'I 
:itr  lie  Her 


■  l.-jiner: 


'  a  t  e  1 


I  II 0  w 


Il 'll 


!  IVSt-  'a'V-fjte.J  f-Vj-;  p^vio^  of  f-iuch  Ultei'es)  ' 

It  Is  as  u  A.  having  borrovv-ed  monev  fr.-.'n,  r: 

L't  ocei'-Jf.-  to  gi’--' av'-av  s'lniP  vvioi'h  5  i-ioul,'!  b^  .. 
t'.’i  the  I'-fji.ng  of  ih?  interef.t  on  the  b;.an  "hu.i 
B  har,  toad?  to  liin  A.'s  charity  thus  i-oi  v- 
out  o!  B's  G  u  cuse  of  l>orio'.< m. 

'I’l.'rii  T'eipi  to  pay  Raul,  even  if  J'nul  iejire-.,-ni 
ibf  tn,;>st  ,lp;;?rviiig  rh.arit.v" 

'I  he  iirsl  ,-i!it  v  i.if  .'<11  imliv  niua  I  ..u  ..f  .i  ,  ...i 
pany  P-  surely  lo  It;  ,,'ut  <_,,f  ij.rhi  Ii'  )’,ii-e  ,,1... ,  . 
lug  to  give  :i\)av  iriolir-.V  Hi  .'iny  'an  e  | 

gO'J'l  th-at  ryipye  may  l;,e  ” 

L-?t  US  etnrhaitze  that  this  lettci  -i-.as  '-lafe.i  ‘  >!,ci- 

'•’'.'th  Id  vocm  4,f  the  fact  that  the  ran-ipaijn  -lac 

:  t!!!  bemg  carrie'-.i  ou  and  b?lievine  that  nothing  should 
be  ‘Jon?  to  inte.-fei-e  w-tth  its-  lU'rr.ess.  IIk;  Email, ual 
fimes  '’.omniunicated  v)-ith  th?  writer  an.’l  .•.uggef.ig.-j 
'hat  discus&fou  of  tine  matter  be  .-leferred  until  after 
this,  year  s  efrovt  ba.j  been  (-.-impieie.i  '.(-ph  ihi;,  jir 
p-nmedlatelv  ‘:on'2urre-d 


LurifP?  ‘I'ssnt  Loiie-e  p.  -(-i;-  the  cxplaua tf-'l’.  '.-•f 
■i  ehi'e-v  d  Entuhef  in  t-s'-'-  York  '  Ev-etj  no:*-  the-. 
'!:!ril,  they  -.'.  ill  ;-el!  Hi?  i’  f’.  g'jbl  •■’t  a  higli  pre-e. 
•;-i.e-l  l-'U.V  I!  b;ii,-k  .ll  Hu'  pr"- lii  o  ('-'•eit  lup-e,’  lie  ,  op, 
lueilted 

-V- 

The  problem  of  Canadi.ap  rli'dillerie!'  now  Is  not  t,. 
;;el  v.  hi.'liy  nlo  Hi"  H'liilerl  iM.-’ite.i  but  lo  gel  il  out  of 
1  ’.■iu:,f|'i  I  II  govi'riinient  iui|>osps  a  lieavv  f'Xp.;u  I 
la-,  w  hich  oii|ghf  -.veil  1“’  ri.'ibu  eil  .-is  il  I  hveiilen.-  p. 
•;?rio'lS!v  inlei’tere  \'-itb  Hir  voluoie  of  r  -.pi.r!  lio  Ol'--.  , 
■i  -V  '/•  i'- 

I  here  r-  the  argomeni  fhai  '-d'J  e,;on,-,,m!e  la-v-s  arc 
still  fcmnd  but  th.ui  the-/  work  ro  slowly  that 
many  -are  itrush?'!  m  Hi?  pi.;,,  ess  But  •r-  Htev 
■'ii'e  speed?, 1  uv“  there  reeni."  to  1  .e  great,  d-augcr  that, 
•he  main  .llffet  en.-e  will  lie  th’)!  others  will  lie  eiu.lii'i’l 


'V'H'ia.ll;  nothin.-  I U'vta mental 
■-.■•e  p.  i-lrjn-r-d  ah'-  -.-ate 
Hi'-  :-an',e.  th,-  ai-.ioiim  of 

'be  .'.rmie  The  oni)  tiling 


111'  r  his  piel  ho-l.  in  111 
, not  rop-e;  .  a  rily  ipvoHe  an 
creiRe  In  th"  ,'imouni  ,,f  mijnev 
■''r,'ul.')i  pjn-  it  merel)  ni-rea?";'. 

ilei'l-f  .-)  ev  the  length  op  1';) p.a r it '  , 
w-h,-|tc)-er  el.e  von  like  lo  e.'i 1 1  il 


are  niiinj  evideiiees  Hull  they  are  he 
eoiniiig  .soinewlint  re.:ri\e.  and  i'  i.- 
(|uiie  williin  Ihe  realnm  ol  pos.  ihil 
ily  Hiaf  Ihe.v  will  amu’eria  le  Hi" 

value  of  Ihe  ilollar  hv  selling  Hp- 
poun.l  whenever  ii  .suit  i  Hieir  uni 
pose  lo  (l)>  il.  In  r.'iei,  any  eonn 
try  ran  do  tim  riiiiie  Ihiii,',.  and  a  eur 
renev  war-  a  f,ai)ia!ii('  .'iiiiation  in 
which  the  .great  nation  of  Hie  world 
wonlil  eng, age  ip  .-)  <’(dorf.al  gam,'  ,,( 
”l''e,|gar  my  neighl-ior”  is  (he  alnio'U 
inevitable  resuH  of  ihe;-.,-  .rfoit- 
reverj-e  econrinib-  law. 

.Ai’.tuall.v  (be  ):dd  law;-  of  supplv 
.'riul  demand  .ire  ifill  l><  hi;i|-i  (be  fan 
i.'ictj,'  economic  iiicliire  the  worbi  lias 
I. 'cale'l  lo-ila.v  ;  Hie  old 
the  man  and  Hie  inacbiiie  is  still 
V,  il.b  us;  Hie  old  hinriau  inumlses  >1 
indiv  idiif) li.'in  whieh  lend  Uiw.'ii,-] 
ov er-produi’lioii  are  :  I'-li  oneraHiig 
Thcie  is  no  ivi.a.Jie  vvami  (u  hand,  like 
a  managed  l  Uirene,'.  lo  aid  ur;  in 
'"living  theni. 

Solufion  i-erbaiPly  dee?  not  lie  m 
two  rtiniensiona)  eonsideratjen  of  new 
ir  ontinned  on  Page  9 1 


A  Sciuai-e.'  Deal  For  Ulililies. 

'A  hile.  a  -  ill  .'ili  hmil.'ili  Cli  ie.'i I  01. , 
(here  h.ive.  in  eeriain  iiistnnee;-:.  bee;i 
abuse.,  of  i>rivil''.ge  in  Hp-  rieelrir 
ligbl  and  (lowi’r  iiuln.'iv,  Hirou'ii 
f  the  iiiis'iM-  of  iioldins  co.iipa  lies,  o' 
oll.eiwi-,'.  iiulilic  opinimi  I'h.mld  nol. 
for  Ihi:  lenson.  be  dii’eet,'l  again-- i 
bom  (-H.v  in.-iiin,gc-d  and  ;  (uiiul  eoiii 
parties.  However,  if  Hu-  p 'Oide  ;d' 
The  Fnited  Slates,  iIil’o!i’;li  Hicir  go-. - 
ciiinieal.  are  delermiued  lo  make  of 
iiiililie.-i  a  |iTiii!ic  lu-ope’.’t .' .  limn,  in 
ail  fail  m  ss.  Hi"  iiHliHes  slembl  lie 
in.ade  Hie  ob.jeci  of  spec’.i!  legislafioii 
piovidilig  for  Ibeir  iii.;pltlre  il 
riiuilablf  rate.s  of  com j^.'ii  "il io:i  lo 
srciiiil.)  bidiU'i's.  ir  iiol.  niif.iir  a’l.l 
r  i.n  fiscatoi  y  go-,  ei  ui  le  :  a  I  c.ii.ipel  i- 
Hoii  with  il;;  o''-n  (-‘ri/.n:.  ;  lio:ibl  not 
he  (lerinil led  lo  lonHiiiP'  and  Hie 
IlHIilies  should  be  full,)  |■e..lor•'<l  lo 
private  ow  ii,'|-s  under  |i:-o()Ci-  pniMic 
! 'I pen  isioii.  II  i-:  nol  inleiuli-l  Hi.at 
Ibis  '(iieslioii  be  dri  ub  d  liere  —  bill 
Hier  -  i-.-'n  be  no  doiibi  ilial  Ihe  pr-, 
per  and  e.piilalih-  e,,ur;'c  lie  :  o:ily  ’ll 
i-oiiflu -ion  re.ieiieil  in  Hie  open 
riie  ln,h-\  (N  y.  I  I  II  .!  1  o  I. 


‘Heroes  Are  Marie' 

Boni. 


-Friilors 


-sioiiie  of  Hie  eAifp'-m  p,"  in.-epa rahie 
froni  Hie  issniiii:  of  a  publp:aiion  re 
mind  ns  "i  v.bai  Hi<'  Kan-.'):-  si  hO"' 
bo\  v'.ai.  ■  iippos'-l  lo  It.oe  vvriflen 
.apotll  eilpor:-.  ’If  Hie  '■ilil',r,  h*- 
sai'l.  ’iriaki'.'.  a  llii:  lake.  folk  ',  "a,'  lie 
ought  lo  he  bniu;;  but  if  Hie  (b„-l,.. 
make-s  ■'  nii.-lak-e  lie  buries  ii  'ind  Hie 

I...-  .401  Hi,''  can  I  re.'ol  l.nliii.  lieu  .b" 


lb 

e(lil(;ir  make..  uii:l.'il'i 
biw.‘:iii(  and  ..we.'irin: 
but  if  a  doeh’ir  eiak'’ 
funeral  "itb  flow'-r 


Hu  re  i,.;  a  I'l' 

a  ml  a  I'l::  fn--'  : 
.-  one  ib,:t<;  ir-  -i 

and  perfe  I 


Inside  Stories  of  the  Street 


F  f  <  I  1  i  .Vli 
(  II  1  '.i.|  s. 


h 

l.-rlio 

Hu- 

tbei  , 


III  I  be  \a  1 1)1-  ol 
I  ill -■  l.'i  ml.  •,•1, 
"  Ol  I  ran,  ,- 
b'c-ii  a  olio 
.,d  .-.o"  r-  Ol  1 1-,, 


lu 


lui'-iii  marli'l.  .Several  oistale. 
e  iiei'le  verv  iiniir'ial  (vrofil:;  b.v 
'a  lou'-  in  i,ii  111'-  blind  liolilmg.-i  ibal 
,'ir,-  ipp.if.')  |i,  (Ilf.  |i,,iind  7,lerlin.;-  on 
Hie  r  on 'bin  in.'irkel 


Ol  Ibeir  si  rule  and  have  lo  slay  on 
Hie  '  ideliiie;;  nil  pipii,,;  of  more  fax - 
0111  able  i-oielii  iun.s  spring  inio  view. 


.'ilijc 


\vi,npd  i|i. 
-'fien  made  " 


-Ir< 


V  n:  ha  VI 

TO'Hs. 


ill  Hie  ;-pu'it  ot  the  egg  BJi'i  I h?  liea  coutiover 

i.?t  it  be  underst'-'od  then  -that,  in  suggesHug  fn  cor-  there  is  rooin  for  uiteresUng  coniecture  as  to  wfiefu':! 
P'gratjoii  e/tecutives  and  <31rectors  that  they  have  a*  Premier  Bennett  suggested  a  Central  Bank  Dj  the  Ir.i 
Ls'..Uijar  responsibility  to  their  shareholdeis  in  ''•otieg  j  peria!  Conferen'ie  or  'vhetiisr  the  C'onference  suggested 
fuch  funde,  no  criticism  le  intended  as  t,.;  wjiit  has  to  the  Prime  Minister  that  a  Centra!  Bank  was  .')■]- 
b»en  done.  -4!I  those  who  have  participated  in  the  '  visable  " 

camps.Ign  as  well  as  those  contributing,  are  entitled  to  i  *  t  u  « 

tJie  thanks  of  the  v^-hole  community  Pqther  it  is  sug-  j  -Business  should  H'ot  ignore  it-least  of  al!  Ji.y 
gested  that  before  another  j'ear  Hieie  inriy  be  con.sid- i  (aiue  ats.'mniptioii  that  NFfA  and  rtorle;;  tire  “about 
eration  as  to  whether  this  whole  -splendid  tmd  w'orlh-  |  through.''  ft  may  or  1118.1'  nof  be  culled  Nfl/\  leu 
v^'hile  effort  i.s  lo  be  continued  in  Hie  .spirit  of  enicr-  {  ye-ans  from  now,  but  whatever  it  i.s  called,  much  t  f 
gency  or  whethei  some  more  permanent  and  niorc  I  vvhat  it  represents  w'ill  remain.''  An  American  Im.si- 
cquitable  plan  should  be  worked  out  a  plan  which  1  ness  paper. 

will  not  involve  calks  upon  companie.s  which  can  onl;/  |  That’s  the  trouble;  ten  year.s  from  now'  ,the  gi-eai 
respond  by  using  funds  w'hich  might  more  properly  be  organization  of  NRA  job-holdcr.s  will  still  b'.'  mo|)pui.; 
used  for  otbe.^  purposes.  j  up  taxes  to  lake  care  of  overhead. 


t.h' 


H';-; 


.■,;-l'.l  .) 

■  .)£,:•  ■-•n  th"  '■  in’diqii  m'<v- 

'  '  -ire  |•"lle"lll')  bb  III  t'-rlip 
Lip -’  M'Ci'  tie:  ')!  I  ii'ir.ib'-r 

i-  -.11.1  I  II"  ,  "if  I  (fl- i-r  ,,  I  .'i)i/.. 
r  .-re  -'lb)  f!  ""l  till',- U'  I) 

:  '  i.i'i.iui-e  ‘.,ei"b"i-.  itii"  to 

;  ■  ih'i'  the  l','’'.’d’  -ere  nri’iied 

:-r'.  *.iiii;.'.i'  'he  ii-tje?  -’'a:, 

-'.i'  •  of  i-:!.-ioe:  U  ■'■a?. 

'  '23 !'  o"  ■"10.' S'  bond  m  p.ji  csrr,”  through  'heir  iiiua!  oper-a 

:i’.'  the  SI  .jgiinst  both  tiou*  M.-h-at  ii  ueede’j  uiott  ot  a! 
•■-  -Ori'.sh  an'l  ‘-ehidun  dollar  eas;'  men?;'  cou'lition'  so  that  _i 


I  the  |■<•lr!a.rk  1' 

hr  re  lire-  H).,  .vlri  i|i,')  r 
ke(  ICHdef-.  ■’  Ihcv-  nrc 
ai'/iiinil  bul  IP’Jt  8'  tiv  P 

v.  b.-)i  1;.  Hie  reason'” 

!i  I'  an  'lid  .'(dage  'hni 

'll'"  ••  o!  1  in  ."I  mii  f  b.'t'.e  his  Mol'  tu 
do  3  joV)  AVhai  ibc  tmirl.ci  l®a')rri 
hii'  e  been  waitiu:;  f(jr  i;  to  bavc  con 
ditions  fav'ourab'e  ‘rucush  ii"'  be  gi.d,. 


-.-ilenre  A  ilo,-f,,i  c.'i'i  II -1  v>  ,.'.i'd  ' 
yard  long  vith'-'ui  iiiin  or  anyoTie 
Knowing  wii.qf  it  me, in?.  I'"ti  if  th® 
erlltOr  tlpep  one.  il?  has  I'V  fPbll  if 
\nv  r,illpee  ,:.')!!  ni.alve  iJ,',’1ot?  i® 
<irdcr.  V’lit  editor;  lia=  lo  be  bom 
Agticnlfiirai  .and  )n,1u,-;(ri.il  Pro3:re-* 
in  I  anad.'i  iT'-  T'-  l>'  ' 

“Country  Life  In  B.  C.” 

"ronnlr.'-  l.ife  in  H.  1 '..  oiriee'il 
Org.aii  'if  Hie  Ilrili.sh  1  .iliiiii  *  .1 
I-’ruil  Trow  ei  s'  As  :o'".'i' mn.  pu',- 
lifibed  .'ll  Vernon,  liru:  coui,'  iiildci- 
the  ediiorial  diiei.-Hon  .'Ui'l  msiv).':''- 
ineiiL  of  I  h.ark’!:  A  Il8;  '!<:u.  f,>i 

nieriv  of  fhe  I  .'ilgaiv  ller.lli).  and 
one  of  Hie  hesi  knc"ii  n,'»?p8V"i 
VVeplOrn  E.anad:)  In  (h® 
first  ifi.sit?  "f  iH  11''"  '"j''’.; 

Haskins,  prckideni .  B  T' E  1 »  A  eni 
ph8..sizps  Hip  inipori.aiip"  ot  main 
tainiug  nnit,'  wiHiin  Hi?  ranks  of 
Ihe  .'issoei.'iH'jn.  Hie  interests.  'M 
w  htph  “.ire  (ni  .irnouni  in  H'leir  in 
liiiiatp.  rrl-ation  to  c.er;.  man.  wo- 
m.au  aiFl  i.'liild  111  Hic  (5k-iiiag,in 


).in"  ef  Hie.  |;);,|  of  Ihe  •v)rl  |iiairl  rjf 

olfieial  .  of  (ii'i  old  Grand  'I rank  Rail 
v)«v  daring  ihe  regiine  6f 
A  (  Vi  f^avr.  har:  p,a#:Fed 

OEF  rt  lAf..  on  Me  w.af  i.'iooree  T 
Iiell  for  niany  le/jis 
'■iCDcr.'))  Fa,r.iP0«pr  Agent  Mr.  Bel), 
d'le  to  his  po.sition.  vvAs  partieula rlv- 
v*e||  known  10  oewupaper  eircles  aS 
well  ,'i<;  .along  the  local  Street,  la 
its  hevday  th)*  old  Grand  rnjuk 

boasted  of  a  v'.’ondeff'Jl  organi.ialloii  I  v.alley  ’  The  publi'.-iJtiou  h,li  been 
•hat  al'vavc  got  great  reiultt  bv  |  niarle  attractivs  Ijp'igi'^Tibl'iany 
'■  orking  (ilbael,"  together  A  kiadly  and  le  evldeutlv  planned  to  carry 

.  — - - .  ■-  -  gentleman,  both  111  and  out  of  the  out  iti  mieiidn  bf  enlarging  the 

Hi®  '  hr  -?  veeenH"  ai'-aaesd  to  ai  iteady  for-?'ard  movement  cm  be  •afftcft,  Mr  6411  hid  the  knaek  6f  market  for  Okanagan  fruits  by  put- 

hi,ih  -li  .1133  par  bond,  repretenting  finaaeed  Thevere  bound  to  dev  elop  malting  friend*  t6f  thb  6rand  Trunk  tln-g  th©  case  beforb  the  publiii  In- 

1  :  ,  ,  ■(  o-  er  int'' .  "opiothing  nn-  one  of  th'>se  d.ays.  and  then  it  v*  ill  v.  herever  he  went  in  the  United  f  terestlngiy  as  ■well  .as  logically 

'■  -HI.'  b'lii'l  it'uvi  ulesni'i.  be  foun,|  ihui  iiian.v  of  Hie  old  time  Steles  as  well  -is  throiighont  Canada.  *  There  will  be  man.v  to  wi.sh  success 

b‘  •  I  '  I  :i  |•ul1;liil;..  'iici"i(l  Hie  (irov  -  leu,j,>|-.s  i-,.  i-jpip  back  on  Hie  iob.  Fulinwing  hi.'t  rotiremeni  he  was  a  ♦<>  the  ID'.F.G.A.  and  fo  I'harlie 

il  "■  ill  Hiiieh  '.vi;!i  Imide,',  "!  i5,,|'„r,.  uiai'l.ei  freiiuent  vksilur  tu  the  local  Street  1  H.ayden  personally  in  llic  fnliire  of 

u  T  r''iii  i.-:;-U'.'.i  ii'i  Ollier  to  lud  cim  <-i'(>i.(e(i  tlio  opinion  (trevail  ;  nnd  ,,vas  always  licarlily  welcomed  '  “f'onntry  l.ife  in  U.C." 
ill,  I  h,  iiariicipale  ia  ilie  womlei-  that  t!ie  firices  of  llic  princiiuil  wlierever  ho  vveni.  RigliL  up  to  the 

■'ll  s  lfall.  i  hey  iiri-  also  lu.ue-  siocU.s  '.vi)|  have  to  bo  advanced  from  lime  ,,(  1,1,4  ]„.<,(  Illness  ho  maintained 

III!  ('tiina  a  {-onsidcrablo  iion.on  ten  u,  fifteen  points.  Even  the  lead-  his  boyish  sijiril,  and  Ihere  never 

"1  lb,  urocood:'.  reiui  o-:lerl  in  ne'.v  icrs  iiin  d  have  favourable  conditions  ^  wan  a  day  bill  he  .veai'ned  (,o  no  back 

j  is.-iii  .  .-iiul  ill  Ibis  vvay  nick  up  sonic  ),,•  tljey  cannot  upcrulc.  In  n  dull  or'  (o  Hje  job  he  had  always  loved  sol 
-".•■i  iiies  diirinp  a  railior  dull  in- idecliniii.t  nuirkct  (hey  are  simply  0111  much. 
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HINTS  TO  INVESTORS 


Gatineau  Debenture's. 

H'/irr/  fO  .1/01/  thivlc  of  thf  drli'H- 
turt^  Of  Giitinonii.  Pnuirr  ns  n  jnn- 
'hate  fu-tki'i  for  possilih.  profil  oi  -.r 
I  hr  nr  I  I  iiror  or  so  f  do  not  >r.- 
iitihr.  ribsriliifr  protot  lion .  Inif  n'onlil 
l  lcr  lo  think  that  intr  rrsi  is  fnirly 
S'lfr.  Yoni'  firtri'.r  on  this  snbjrrt, 
I'.oulil  hr.  rtpprcrintrd.-  “H.  M.”  'for- 
onto. 


Stock  Investments  For  The 
Business  V/oman 


s-  tr  yZ  -  orivrZon  this  snbirrf  !  ,  '  irtory  bond  that  tort •  j  cIiUG(J  by  over  .$1,400,000,  nt:  compai  -  .N’ic-j'!.  .',iinc^ 

r/vWb  Novrndar  I.s7,  lOIW,  and  /  r.J  with  the  eorrcsi/onding  period  oMMd..  this  sTocU  inosl  ho 

^  N  ■  •  \»'ish  lo  usr  thus  inoncy  to  buy  sonio- Thi.s  indieated  an  avpi!i,'?e  de- i  definil>'tv  .'ipi  Iv'. 

on  thr  markri.  I  roitld  inerrasr  cHne  of  about  .W.'lb.OOO  for  /'ach  four  *  p,Tnv  miniii"-  pro  i 

At  to-dR.\'.s  (imitation  of  mo'i’-m  //li.v  (/mriHn/  /„  SOOO  i/ )/((.(;.v.w(  i/,  Oh/ !  weekly  period.  On  the  other  hand,  i.s  .'s'tm  moie  oi  le'is  in  I'l  ■  nrooK  •  i 

72.  thr;  Ctatiman  0  i l«-werk  period  from  .Inno  slaErr..  lo.  Micd  in  the  K.amio.' ps'/nin- 

;  hair  loanl  so  many  opinions  fTih  tO  October  7th,  :ialPs  declined  i  ioR  jirea  of  Itritish  Ooliniibi;i.  i:c- 


lirovidiiiR  n  straight,  yield  ot 


'i\Tr  .Sij  )ier  cent.,  and  witii  inter- |  f/iot  /  harr  drrirl.rrt  to  ask  iionr  (t(i-  I'.V  less  than  .$710,000,  or  ah  avej ag..  ,  fpnl  re[ii>i  is  from  the  mine  liriv 
'•:-.t  apparently  well  sernred,  seem  ..o  |  n.-e  on  thr  matUr.  and  /  know  f  n'itl  \  of  .slightly  over  S177,000  for  each  i  eyei  ,  indicate  ih,at  rieveiopmeni.  -.enrU 
lifter  .'i.ttr.ai;  (ion.s  as  a  purelia.se  ior  1  yil  rj  rpjort  iijnrrcto  opinion :  'four  weekly  period.  When  <’onsld-  '  h.as  licen  prodiicl  h'c  of  pr'i  li-mi'-  re- 


I  a  r/ooa  (Oft, ',r(r  opinion  :  !  tour  weeKiy  period.  When  consid-  h.as  licen  prodiicl  ivc  of  p:<'i  li-mi,-;  i 

Is  it  a  Ijood  time  to  buy  now,  oi  I  era tion  i.s  given  to  the  fact  that  m.i- 1  i-nil>.  and  it  is  nnderstoo'l  that’  ai 


‘he  busincas  man.  Is  it  a  yood  time  to  bay  now,  or  oration  i.s  given  to  the  fact  that  m.i- . . . . . . 

F'oi  the  yc.'ir  ended  Decenibpt  r«lst.  *'-■  tlorr  no  harry  and  I  .should  waif  tcrial  economies  liave  been  effeetc  ]  i  pic  financing  for  Ihe'tre.s  lu  v  h': 

i!i.'<2.  Gatineau  Power  Co.  earned  its  I<>  •'''P''  "hat  happens  in  the  FItatos  ?  thiy  yr-ar.  through  the  policy  follow  hern  arranged.  Tim  ;ttocK-  app'a. 

detmtiire  interest,  after  .a II  e>t-  fthonld  t  buy  bonds  nr  r-onirnon  ed  by  the  company  of  rlosing  stoic., . 

pense.s.  t.ase.s.  and  fir.'d  mortgage  in-  s'oc/,-  /  miriht  say  T  rfo  not  have  in  unprofitable  l(ie.ation.e.  and  .rl.s.i 

lerent.  but  before  depieciation.  about  murh  hmr  to  aalrh  the  stock  mar-  roduetien.s  in  cspen.ses  ui  other  .a. 

.2'j  times  ovei,  and.  .'ifter  dcprecii-  so  notnratly  it  is  not  a.  tjve.stion  reetion.s,  there  is  reason  lo  bciir 
lion,  about  time.s.  Tlic  com-  o,‘  irodiny  with  thr  ronimon  stocks,  that,  if  the  romnany  can  mainta'i’ 
pany  h.'is  long  term  contracts  with  I'"'  mo,,  ot  tuor  good  they  are  and  its  sale^-  during  Un.  next  two  montl.i 
ilie  Ontario  Hydio,  InteiTiation.al  a  hni  ihr  ,,  turns  I  wnulrl  yet  rmt  of  on  ibe,  same  comparative  level  with 

Paper  Co.,  and  City  of  Otiawa,  which  R^"  ia  fhe  eorre.sponding  months  of  last 


liulk  of  its  prodnetion  I  H  mm  linnk  I  .shonhl  bay  boinf-s  year  as  has  been  .slurwii  since  mid- ■  .Vlar.s 


plants  on  the  fJafinsau  i  'his  time,  what  do  yon  think  of  summer,  earnin.gs  for  llie  full  yenv '•  ffontyomery  Mhir.s.  Thr  propo,^'- 1  ftfilt  fiompany  of  Couriviglit,  <)n- 
fe  h.ave  been  veiled  P  .-1.  o  /  b' r  drbcnlnrrs.'  Dominion  will  again  cin.sely  a  pproximatc,  ii  not  ;  ttoa  is  for  the  ron.solirlalioa  of  f/o  I  larin.  wliicli  is  ;i,iso  ina/.i  ivc..  I)'i- 


.'dirorb  IIt’  liulk  of  its  prodnetion 
from  the  plants  on  the  fTafinsau 
niv'r.  There  h.ave  been  veiled 
:  ugge.slions,  following  tlio,  cnquir.v 
la.-.t  year  into  piirchases  of  power 
from  Qnebee  by  ilie  Ontario  flydi  i. 
'bat  the  latter  intgtit  caneel  son  ■' 
of  If.s  conirHCls  v.ilh  ynebtr  eoni- 


In  Hii;  i.  vsnl  i.pf  soii'c  I’oi'ti!  oi'  r.  '  ,  ils i  isK  iic'i's  me  e;\l  I'cmrl 

lion,  sin  It  ;i  revival  uii,':bl  ■  i>'  io  !.’c'-fil  snbslanl  lallv  in  llie' 

ed  lo  Ic'  coinparal  i  vely  si' w  in  n  l  i  n  In. in  lli'is-  itncsf  men's, 
vrlopiiig.  Itriice.  any  :  i  h  •  isCie  jciuld  iiol  lie  lo.-l  sighi  of 

inilialanl  ial  r.Npaiviou  hi  ■  ,  i.iy.  .  hil  a  in  .ic.  no  mailer  how  lit.iicu  . 
for  (.‘ypsniii  fjine  i  ri  h '1  .  i,  ■  ■  ''nns  its  ■  c  oiircc.s.  nin.sl  bcisnnc  c\- 

per  iod  imd-'r  normal  cons  n  iinu-  t'-'i  in  lime,;  Ivn.  c  the  jo  qoisl- 

il''g.irdi!ig  .N'ico'a  .'.iinci-  .!  Cn'-.  I'ou  of  ml  lil  ional  properlics  vdiilc  a 

his  sificli  inusi  be  i  iin:,id"i 's I  miir  is  still  making  .coed  orofiis 
nilcly  spi  (•ulal Iv'.  "  he  1(111,  '  provhifs  insmnnee  .-igain.sl  the  fiilmc 
I'.vns  a  mining  prop  -i'  c.-qj,  p  im  sb.ircboldcts  and  Icnglheiis  in 

nioi’f'  or  leas  in  Ih  ■  pri.ispiv-l  dolipiitcly  llu'  lilc  ol  Ihr*  (.s.iin|.>HiU  n  ; 

lo<aled  in  the  Kamieops  min-  a  prodmer  and  diiidcnd  payer. 

“a  of  Mritisli  Colliiiibia .  lie-  *  *  * 

rnporls  from  the  mine.  i„,vv-  5,.,),  CoitipanJes. 

I'licalc  ih,at  dcvolopnienl.  work 

en  prodiiclivc  of  l-MMisnir.  re-  <  "  npprrrmlr  an; 

ind  il  is  nndci  sfood  that  a,,:- I  "’y 

lancing  for  Ihe  Ir-asiu  v  Kelt  .,('0.  Also 

Hanged.  Tim  slo.  k  amva  r.s  ; C'tmpany  ot  tdarnm. 

I  some  atlraetions  from  iU,J  Ontario,  and  Wr.sirrn  Salt  Co  .  „! 
itivp  point  of  view  .  Con,  Iriahl .  Ontario.— •'(  It 

-v-  ¥  .I-  ;  The  Alberiii,  .Saif  tlompany,  wbirb 

'aite-Amulel  Mereer _  owned  and  diveiopei!  some  salt  dr 

1  ’  po.sil.s  up  in  Northern  Alliprta,  is 

INOrandn.  1  now  to  ail  inlents  and  purpo.ses.  on: 

'  c  lOrrii  cd  a  rirrulin  with  le.  |of  bu.sinr.s.s,  alllioiigb  llie  ehaiter  of 
’  to  thr  mriijrr  ,,t  Amnlrl  \  (lie  l  ompany  is  still  alive.  'I'lie 
with  thr  ll’otfr-.l '•/.•mimii- I  same  remarks  ap[)ly  lo  the  Wesle-.  n 


lo  lioifl  some  atlraetions  from 
speeuhitive  point  of  vieu 

•V.  ¥•  "I- 

Waite-Amulft  Mcrg«‘r — 
Norandn. 

t  hol  e  lerrii  rd  a  l  irrulai  with 


■  1.  07  O' r  (/rbeii/iiiT.'(.'f/oMiiui.j>i  Will  again  cin.sely  approximate,  ii  not  ;  tfoii.  »,s  for  thr  ronsolidatioa  of  th,  lario.  which  is  ;i,is(.i  ina/.live..  I  )o- 
mlb',  /(Olid, S',  f.'ifv  0/ yiftnifre/i,/ fiill.v  cover,  dividend  requircrient:.  on  Gro  eoinpniiinii.s.  t  hold  r,  feir  .shnrrs  minion  .'salt  Comp.any  of  .^ainia,  is 
I’'/-  ,  or  do  yon  think  thry  will  (/o  ]  the  Stoelf.  of  Amulet  .siiwr  1027  and  a.s  yon  .a  real  fai  (in-  in  Ihe  I'lalt  industry  ol 

if  inllalioii  ronirs  in  the  U.  S.  Dominion  .StiMcs  also  has  main-  1  know  they  hm.r  not  -laid  any  itiri-  faiiada,  and  enjiivs  a  v.  ide  and  <  on- 

II  yon  thini:  I  should  buy  ronunon  tained  a  strong  surplii.s  .and  working  i  dead,  for  a  .tour/  timr.  r),d  thr.  ,nr  r-  siderahle  dislrihution  fiir  its  pm- 

•■'l:s,  pleas',  advise  me  irhat  to  eapiUi.l  positiiih,  an',1  is  very  favor- i  .(/er  <to  lhr,jnr/k  and  dn  yon  approve  duets. 


Thl.s,  however,  has  been  im;.  and  any  other  information.  1/01/  ably  situated  to  tnlm  iniirirdiate  ond  ■  of  it  7 


denied  on  several  oerasion.a  by  Hy- 
r?ro  officiais.  .and,  as  a  matter  c)! 
f.aet.  there  wa-s  a  .enggestion  made 


tarr  lo  riive  me. — "iM.  A  K." 

We  b-'lieve  that,  for  a  business 
woman  who  is  not  .so  much  interest- 


full  advantage  of  any  real  change  1  Feiiiap.s  if  may  be  the  best  th.iny  the  capital,  financial 
for  the  better  in  industrial  and  bust-  I  under  the  circnnistanees. —  "ff.  E.’’  properties  of  anv  of  th 


iieps  conditif/ns.  Xlie  meigei  of  4V'aitp-Aekermnii- I  as  apparently  all  oi  HM; 

Eord  of  f'.anada  although  Montgomerv  and  Amulet  Mine.s  was  '  or  Ics.s  |iri\  ateiv  owned 

ile.s  in  recent  yeiira  have  ref lectC'l  approved  bv  shareholdf r.s  of  botli  tioci.s 


iiy  the  J-l>  dni  autborifie.'.  reecnijy  p,,j  ii-nmediate  yieM  on  her  invesl- 
ib  il  it  may  be  neee.ssary.  with  a  meni  as  appreeiation  in  market  viilue 
."ihoriage  of  power  In  the  easlein  (;>.,-ei'  period,  ronunon  sioelis,  if 

portion  of  the  piovlnees:.  to  Uk  -  v,e|i  rhrisen,  offer  gre.iici  altn/r- I  pc-diuon  in  ine  t,>r*  •  ^  the  point  of  view  of  Uie  Amult  I  1  Ras?  M#!t;r|./,  Minine. 

rrote  energy  from  Oatinean  llinn  is  troni  ol  niitomobilc  nr‘iriuf:i  thj;.  merger  appears  loj  i  h„,,  „  s,}mr,  ."liarrs  of  Base  Metals 

-clkd  for  m  th-  contraels.  j„  y,.  ^,„t.:)n.J-uul  mfla-  {'L ^  rather  lavor.ibie  developmeul  i  rorp.  flint  f  hai  r  hren  hot'l- 

'■  lion  ,n  the  United  .StateiC winch  ,m-  'L,,,.  ^  n  view  of  the  fact  that  the,.- ;  tiii'l  (or  .'(iinr  liinr  now.  and,  in  1  irw 

HoSliouaifi  Oil  douhterily  would  fiml  .some  reflcc-  yr.V.”'  '-’■"■npeuv  i  of  th-  r-  .  rnt  markn  ri:w  in  ih, 

iloufue  Ul.,  in  this  eountry.  Ilic  lioM  ;r  of  J  rnjoy.s  bryh  .  lass  inan-jge- hern  ((.i..s7dr,-i,, ,7  di.vpns- 

/  hrne  been  holdinri  for  .eoine  yer/i.';  ^  common  .share  equities  would,  as  is;  -<-i  .  ■  this”  ^ I  ^*’*^*’*'  financial  spein; ursbip,  .‘’ud.  |  III//  ol  thrill.  W  hat  is  yinr  opin-' 

'■  number  of  shares  of  Dathnnsir  O'd.  always  llie  case  in  inflation.  Itene/it  „i  ■,  assoei.-jUnn  of  Waite- 1/0^,  •  j  mi, n  r  that  control  of  nw 

'■i;d  am.  woiidrring  now  wh'ihr,-  ,1  T  t„  ||,e  detriment  of  bondholders,  .\l-  '  .T,';  •  \  ^  V  .  Ackerman  with  Noi.ondn  Mines,  witn  j  ,:ompanii  rrrrntln  ,haiicicil  tninds 

n;;,-ih  while  retainiiu)  Ihrm  (.017  though  the  inajoritv  of  industries  .  moic  e.spi  ci.ili>  in  ,nc  cvept  o.  -  which  it  has  an  interlocking  direc-  ,-hanqr  hn  n  In,  tiw  iwiu  , 

I  oiyer  in  view  of  the  ini.sntisf,i,  lory  would  feel  the  .stimulative  ofleut.s  of  ’'’Uationary  dev^opments.  tlic  j  (orate,  is  reasonably  .i.s.Mirea  of  fin-  o;  ,>th,  rwisr  7  •■j,  rc  " 

'  omlHirjns  fi!  thii  oil  industry  in  At-  inflaiion.  there  are  certain  induo-  I'  Ohipanj  "duici  untiountodiy  enjoy  .1  uucing  for  future  developments.  \\  e  would  rerommen'J  the  relen- 

horfa.  Would  be  (find  to  have  iiom  tries,  surh  as  steel,  rfi  Amulet  Mine.-;,  us  you  will  rv  fjou  of  your  Hase  Mslal.s  Slo' k  011 

leconi.inendalions  ns  to  whethm-  /  n.anufae.lurcrs.  merchandising  d*'*  !  S-i*  u.  not?  »  .^^7  .  1'^  i  *  iinrovercd  In  <leve!op-  (be  basi.'i  of  the  itui'ro',  •mcui  iu  the 

should  sell,  or  if  it  ivonlil  br  avi.snbir  gani/.ations  of  all  kinds,  base  metal  :  some  niutoiial  resources  of  .siiuation  with  reg.ird  to  llie  rom- 

f.i  buy  some  more,  nt  to-day's  Ion  producers  .end  otlier  indust rics  which  I  IfliL  a '7  A'7>ed  j  copper  aricl  zinc  ore,  but  was  foreed  .pwny'a  operafion;.  and  nisi.  I|i  ‘ 

prices  in  order  to  briiuf  down  -mi/  eonvei  t  raw  materials  into  consump- | “  panic  laiij  .^irong  lasis.  aau  to  disconliriuc  opcraiion.s  some  yeais  !  i,,-ightei market,  ouM.i.ik  fur  ilw  m.'* . 
anrram  ro.yt.  --W.  O.  fi.”  tiou  gcxls.  which  would  feel  thJ  coiT./pany  also  i.s  in  ,a  good  m/n-  jugo  as  a  result  of  Ihe  .imsiic  fall  in  .-u.s  produced. 

'r  CNPected.  3cl  necL:^;al^new''/;SSin;'^;;;^-  q;; 


men!  as  .appreeiatiiin  in  market  value  C)'**''’''’  recent  vein  a  have  reflected  approved  by  shareholders  of  botli 
e-.Ti  .M  periciil,  ronunon  slocks,  if ,  conditions,  inm ,  eompanic.s  in  .Mignst  la.sl.  h'roni 

veil  fiinsen,  offer  gie  ilci  al tnic-  ^  pc-Uition  in  the  f./p  -jihe  point  of  view  of  tiie  Amuli  I 


We  have  no  i-erdi.l  with  reg.-ird  : 
the  capital,  financial  standiiig  u 
properties  of  any  ol  the.se  eomp.'ini' 
as  .apparently  all  .ij  tlTriii  aie  ino. 
or  ics.s  iiriratelv  owned  i.tg;iJii7,'i 


front  of  iiiitomohile  miiriufacturers 


DAUioufie  Oil, 


anrrafic  f:ost.  -"W.  O.  fC.” 

if  wellfj  were  operated  at  full  ca- 
pseity.  Ilfiihousio  Oil  could  make 
subslpntial  profits,  hut  how  long  Mie 
cOnservfltion  programme  will  last  is 


With  the  .$.7(M.)  in  tuiKl.s  whicli 
Jsave  available  we  would  sugi 


conservation  i>rogramme  will  last  i.s  have  available  we  would  suggest .  fbl.s  year  show  further  expan-  fore  the  eompanv  could  resume  oe- 1  m’,. 

hard  lo  predict.  the  company  t, ml  you  purcha.se  .say  four  comm.an  U.jQ,n  jp  business  and  earning.s  over  velopment  and  in  the  li-dit  of  the  L-Uii  li  in.  1 

h.'ilrlc:  lai-.-'..  5ieiTat-e.s  u.*hirli  miiv  lie  slocks  u'hif.li  are  likolv  t.i  henelit  .......  , _  ....  . . ' _ *  .  ”  1  111.  h  11.1.  1 


I.iase  .Metals  .Mining  (torp,  va.s  np 
unlil  .Jiui"  of  this  year,  ..inl rolled  l.y 
Coldfield-'  • 'onsolidal';'..!  Mm"s  of  .\'e 
vfida,  V.  hen  I  he  interest  of  the  lat¬ 
ter  \va  a.rjuirrd  liy  a  syndic'ile 


holds  largo  acreages  which  may  bo  slocks  which  arc  likely  to  henotit  f|,„  ypar  iQ.3‘2  which  in  (urn  show-  rUffieoiiw  m  „ht..i,uno  .Voji  (r,  h,-  '  ’  '  .Muling,  (  oijioi.ilio.i 

brought  into  orodiietion  some  dav  most  lartrelv  from  anv  inflalionarv  '  j  jear.iHJ2.wni  it  nil  n  -now  difficulty  m  obt.i  inmg  c.inital  to-i..a.v .  pf  (•.■ma.la,  Int.'malioii.-d  Mining  Go. 
nioiignt  into  iirouucnon  .some  .ja>,  most  laig.  ly  irom  any  iniiaiionarv  nd  a  ron.siderable  exprinsion  over  the  espeeiallv  for  Ivtse  metal  T.roo'>rtv  \  .,  i.  .,,,1  n,.:  .  7. 

hut  no  new  wells  arc  jilanncd  for  |  developments  or  a  general  upturn  in  base  vear  of  Iff’.fi  foi  I'v'  eomn>nv  o.r  m  c-.j,.  ni...  J  "it  Mid  mdi\,UiMls  a.s.-o- 

ihis  vear  Profits  last  vear  were  biisineU  conditions  In  this  coniiee- 1  *  •  ii'-.U  loi  i.n.  «_omp..Pj.  we  W’ould  say  that  probably  th.-;  elated  with  th.  ;e  two  groups.  (.V.n- 

nmagrr  As  ma  keS  condiUons  p;  k  c,-  foi  many  merger  was  the  best  t  hin.g  that  could  f.  ol  is  now  n„.jerstoo,|  to  'e.st  with 

nm.agre  a.s  m.aiKeiing  conomons  ,  tion  w e  wouia  reeommenu  >  snare.s  ^f  products  ivt.;  ibis  ye.ir  bene-  have  happened  for  Amulet  slmre- 
.gciwrally  m  the  West  improve,  the  each  ol  Steel  of  (.anad-a  and  Domin- 1  fjffad  the  company  euivsiderably,  holders. 


wc  W’ould  say  tliat  probably  th.-;  ^^j.-ped 
merger  ■was  the  best  I  hin.g  that  roiild 


'  o‘  '-fioeu.i  aiio  s.'oiiMii- I  (he  compaiiv  cun 

position  of  the  shares  should  al.so  ,  ion  Stores,  and  10  shares  each  of  I  yhiio  sales  h'lvr  irflc'f'd  a  verv  "  rvu'k' ,^,..  .,-.1  t,.  vi, -1,  Vr.r..n.ij  T  ’■'’I”''"''''''’ '’'ti:  as  u  i.ioea  '.tie 

'-'■prove.  I'ord  of  Canada  ‘  A",  and  Canadian  |  sub'tanli'il  .  xpans.on  in  rvpcri  X-  t  rllT  iti.  •  .he  n 

Dn/'  tn  hnwpvor  'I  C'annors  Profrrrpd  The  lolal*  ‘  ^  i  r  ^  brnloint  J^liiK.s,  the  two  .-.tron^*  ('anndinn  interests, 

mioM  Z  IWtA  r/wait  Sarcs  U  i T' 1  -rmv  he  looked  upon  ns  a  construc- 

imgnt  b..  b.Ttei  lo  i.au  tot  your  inatiiei  i ante  or  uiesc  ..u  ..nates  1.  ;  The  2nd  pi elevnil  stock,  wlueh  1.3  stage,  and  the  stock ;  therefore  nm-t  ,:y- 

Pr^-sent  mvcMmcnt  to  appreeiato  ia-,al  current  market  levels  well  under ,  ,,„yy^„f,y  .jividend.-,  of  20c  a  bo  consi-lercl  definilMv  ,,s  .specula- Me, -iW  Urcdv  ins  ore  re- i 

'her  than  add  to  juui  coinmitim  ni .  |  the  .^.l()0  you  would  have  .nailable  ,year.  is  entitled  t<.  a.  maximum  divi-  I  tjops.  nralorne.  which  is  01  etaling  ' ,  „|.v'.7  1  ciue-'entin-  -i  vc-irs'  siin 
V,  the  hope  of  retlnv:  back  .von  r  for  m-vc.st  meat  Ivud.  of  the  four  „f  j;,  „  Hlmre  cmnualiy.  UnMljj,,  the  pnjbfic  Hridgi'  Kivor  gold  dis- .  n,  c-'e,  r  n  ill  rapaeltv  of 

..•■iginal  ipvc..tment  wiMun  .a  slior^i  r  .stock...  with  the  exception  of  I‘o  .  .,„c„  ti,„o  a;.  Oik'  a  share  is  p.aid  on  1^,1  of  Britush  Golunibia.  i-  already  '  ,  t  eis  da,  v  .  d  1  ic-iuon^  ' 


have  happened  for  .\mu!et 
holders. 


Mining  Gorpoiation  of  (’anmia.  Thi- 
ch.'tngo.  representing  m  it  does  th. 


A  ^  fl  ^  Treo»urer  of  on  Industrial  Con- 

j\  corn,  a  Roligiout  or  CHorltabio  Or¬ 

ganization,  School,  lodge,  Club,  etc., 

wishing  to  hovn  tho  fund*  for  which  vow 
Y  11  j  <”'«  ro»pon»ibln  rellobly  mnnogwd. 

!  A  Profescionol  Won  or  Women  «n- 

k.  I  r*  i  flogrd  in  thn  practica  of  a  profenion. 

ONF 

^  W  •  ABusinossManwhovatimeivsofuliytak- 

^  j  en  upwith  rxecotiveduties  thatyou  ennrot 
C  j  9'''*  proper  ottention  to  your  investmenti. 

A  Retired  Won  who  has  rooched  t  ic 
time  in  Hfe  when  you  wl»h  freedom  from 

THESE? 

^THEN  .  .You  »houid  uvn  the  Montjqr-, 
went  Service  of  The  Royal  frovt  Compony. 

S*"rf  tor  o  <epr  pt  O'ji  b9oU»r 

,  ,  5b»virg'' 

fflE  ROYAL  TRUST  © 

FXFfUTORS  AND  TRUSTEES 

pr*,iW«n(  Sir  Chjrle*  Gordon,  G.P  F .  Vife-Pres  :  Huntly  R  Dn/'nrr'ond 
Gan*r«l  M«n«qc'  R  P  J*|leH 

Heed  Office  -  10*5  St.  Jamrv  Street,  Monfreei 

Br#ncti»«  Throughout  C<n«dfl 

ASSETS  UNDER  ADMINISTRATION  EXCEED  $6  56,000,000.^ 


FINANCING  JONES 
IN  EUROPE 

**You  have  been  to  Europe,  Jones — tell  me,  henv 
much  cash  did  you  take  io  your  pocketbook  ?” 

"  Not  very  much.” 

"  Wotiderful—do  the  trusting  Furopeeus  cash  your 
theques  at  sight?” 

’'■VTcll,  it  almost  amoutited  to  that-  The  foreiM 
banks  C3.5hed  my  drafts,  hut  T  had  a  Letter  of  Credit 
from  the  Imperial  Bank  of  Canada  which  made 
it  easy.” 

”  Where  was  your  money  ail  the  time  ?  ’* 

in  tlic  Benk  in  Montreal,  and  wl’cn  mv 
drafts  came  in  they  were  charged  to  my  account 
just  like  my  cheques.” 

"  I  say.  Tones  —  introduce  me  to  your  Bank 
Manager. 

IMPBIIA  BUNK  OF  OHHIMI 

HHD  oma  TORONTO 

CapHil  and  Resenra  $1 5,000/)00 


t  -nd  Prefer; e  The  tot  il  •  V  r  ,  *  .r  T  -  Uralorne  JUin.-,..  the  Iwu  forme i  ,.,,,-ong  Ganad.nn  m.mng  intere.«its, 

v“ah  e  of  1110^0  '10  ''hares  U  ^  properlic.s  arc  Mill  ,u  Ih.-  propped  ,„okcd  npou  ns  a  conslruc- 

vaiiie  or  uic.c  ..u  ..naics  i.  -phe  2n(l  pielernd  stock,  which  i.3  stage,  and  the  .•-to.  k;  therefore  nm -t  , f.,,.,,.r 

ml  maiket  levels  IV ell  under  ,  ,,„rrf.ntly  paying  dividends  of  20c  a  ;  be  consi.lerdl  delinil''l,v  ,i;i  .specuhi- i  ^  tv.Lo  m.m.,i.=  i,.,u 


;.j..ir-e  c»f  tiine.  This  i-;  a  diffii^ult 
i'.;;ill.T  l(,i  ilei  iile,  when  prospcrl.s  a!  ■ 
■iM  lictlemienL  in  tinie. 


probably  continue  lo  do  so  now  that  :  ,,0  paid  on  Uu-  .•oitimon.  Wl.-n  tj^n  of  being  a  big  miiw  iu  tbe  iiiak 

l.bc  (orner  has  apparently  he, Ml  tiirii- ,  ,,f  Qvpi-  oo.-,  a  Fhare  nrejjng,  ITcrc.  aUo  howcv.  i  .  there  i; 

'•d,  aiid  in  each  l  as*’'  Inc  <  oinpany  i-s  p^j.-j  pp  (be  2nd  firefrrred  stock,  it 


No  Citan^:^  Indicated. 


•.  li.st  at  r'o-ks  , 

Od  of  A' 

, .  rfir,',,.  ,  hi'  fln. 


|•■'1r^.■ady  |■''flecting  in  il.s  operations  j|p,]  fbp  riimmun  stock  participate 
[the  upliirn  in  bu.^ines.s  which  lia.s  al-  .ajniult.anpousl.v  in  nnj'  further  dl.-itri- 


insisfs  now  oi  ready  i.iken  place  in  some  direc-  but,ion.'<  In  a  proportion  of  two  for 


nda.  Mon.'; 


Ihe  2nd  preferred  to  fivr  for  the  Lippfj 


:i  distinct  elemert  o'  :  p'“i  i!lation 
I  e.'spcc ially  when  .  ac  .  or. eider '■  th 
(•Dmparaiivcly  high  |>i  i'  ■■  ..f  tlw  .-‘nc! 
in  relation  to  the  fa,t  that  no  dhi 


oi^wn'  iw'  •■'l'••^-d.v  -Has  ore  rp-!  A,  B,  PHippi,  Gi 

,  o|iin,i,,_  ,-«,-vi'S  repi  e'-ciit jng  a  >  vrar-i  .sup 

;i  gold  dis- j  p[.^.  (b,,  p,-pse,,|  null  c.apadty  of  jjg  BRANCHES  THR' 

i-  alre.ady  j  ;-;n,,  t,j.|3  ri.aiiy,  and  indications  are.  j 
wy  indica- I  v-ith  tl,e  active  devel./pment  pro-; 

"  Mie  ui;ik-  b'tani  now  underw.ay  at  the  property.  ’ 

I.  there  iS  ;,  i,,u.b  larger  tonnage  will  he  -  -  - 

pw'ulation,  ,|,...-;.|,,ppd  in  the  comparatively  noar  the  new  orrler  .should  he  wl.selv  Iml,  I 
fulme.  The  ii.cIhI  coment  of  the  ,,  u-.iiild  sc.,,,  advi.'.able  Ih.nt.  a  e,„ii. 

M  Uie,-  oc.»  nre  I  ron,  the  property  average;;  20  mittec  he  appointed  to  examine  eve,  v 
II  no  oivi  per  ernt.,  nil  e.xccplionally  high  ratio  phase  of  the  nionet.ary  and  b.ankiiig 
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lit  BRANCHES  THROUGHOUT  CANADA 


I  drprnil  Oil  sicel  Company  of  Canada.'  from  common.  For  the  year  ended  Feb- 


.  ,  ,  With  regard  to  fCorfuiMa.  you  ar.'| 

hut  ha.,'-':  ,101)  Ahr r nt t -(k ,rilon  .several  angles,  is  in  a  class  hy  it.self  riinry  2^th.  1032.  the  company  show-  pnf  (jiiile  right  in  sugge.cting  that  j 

at  ,-nd  si  ill  lui.r,'  my  Eirkhnid  among.'d  Canadian  indusi  rial  organi-  ed  net  earnings  after  all  charge.^,  ile-  Norancia  lar-'l  yeni  pairiVneagre  divi- ' 

!,'ik-  Cold  an.,!  'i  erk-ffniili,  s.  and  l.i  valion.s.  and  managemenl  and  direc-  preciation  and  dividend;!  on  the  fir'.*  f;f,p(|y;  j,,  vei'.ition  to  it.-;  e.arrih'g;;. 

,W'.  h'd.  \  lion  ,are  of  the  tiighest  type.  The  preferred  sloek  of  S.jO.S.uf),  whieb  fhe  facts  are  that  the  Kimpanv  paid 

/  .■.  77  oif  .■niinr  ol  lit.  In  ,,  hist  plants  of  the  i’i.iinpany  Compare  fav-  was  equivalent  lo  helwern  8c  and  !'e  rlividend.s  to  its  .share  holders  of ‘'1. 10  j 


It.,  an  e.xccplionally  high  ratio  pb.-isr:  of  the  monetary  and  banki; 
Canadian  niiiirs.  and  tu'oduc-  ,  m-ohlom.  Nor  is  the  reader  .sn 


riilionrii  artlinii  22',-  lor  .^0  .Ih. 
7.  -"P.  ,'st  Indirs.  ’ 


I  II  I,  hist  plants  of  I  he  (’..nnpany  compare  fav- 


:  or.ahly  froni  the  point  of  view 


a  .share  on  the  2nd  preferred  .stork. 


tioU)  efficirm  y  and  ei  onondcal  pro-  When  th.e  improved  inventoi"y  posi- 


lo  make  aiiv  duetion  with  any  other  ste.el  plant. 


■  i,i  your  present  h;-;t  of  hold- 
.Shiu  hi  rd  ( 'ii  of  iN'ew  .Icrscy 
alr.:-:dv  been  lienefit tiiig  iiiatc- 


i.t>i  II!';-  uii'.iirn  ni  crude  oil  I  ributing  .  .i. .....ji,-  . . . .  ...  ---  . .  . -  — ii\oi.iiiim 

lud  in  Ihe  event  .if  fur'h  o  Mi'-'  v.-ay  of  dividend.;,  Iialanee  sheel  20,  a  .share  ou  the  sloek,_^and  'iny  (ion  of  il 


on  Ihe  eonlineiil.  while.  :is  th'’  le 
.suit  of  Ihe  prndeni  pole  y  of  direc¬ 
tors  in  the  past  in  the  in'ilte,-  i.if  di  ;- 


tion  this  year  i.s  con.sidcrcd  in  con- 
lunetioti  with  expansion  in  sales,  d  Kyi], mi  th 
m.sy  be  expected  that  for  the  f-d  |  r,uid.';  in 
I'iseal  period,  earnings  will  be  -shown  L,,.f](;,,p 


bold'.M'.s  in  well  in  cxce.s.s  of  presetil  diviiCiid;. 


a  sliiif'''  in  United  filates  .‘'imd,;!  as 
against  net  ■■avnings  for  (he  year  in 
Canadian  fund';  of  Sl.til  a  sin,-' 
IJ'lieii  th  "  av.’r.ige  I'-v:!  of  C  ff 
fniid;;  in  i n.".2  i'.  tak''n  into  eon-i'!- 
eration  iL  will  b"  scmi  ihni  nctn.diy 
iNorand:,  mad'  a  geneii'io.:  liistiit.;. 


in'ii.''.l  ion  in' ih"  llniled  ;K.il,ss,  sh.inld  T'-^iM-n  ha;;  hceii  bniU  up  to  ;i  point  nirlher  inipiuvemeut  in  10.24  would  n  nn,.,,  p.  no. 


for  I  ha  I  veai . 


luiv  vontinuc'l  lecovery  in  opcin- 
lioti-.;  and  e.einiiigs. 

N’oriiiida,  a.;  you  will  douhil.'ss 
have  n.itier.i  from  j'ou,  priiesal  ol 
'I'hc  Kilianeial  Times,  ims  heeii  c\- 
piiiding  il..;  en  riling';  nghi  along  l.hi;. 
y 'ui ,  and,  lor  Uie  full  Iw-'pe  moii'hs 
■ho.dd  sll'iv  .'I  not  her  inere;i:;e  ovs.- 
ir’2'J,  wlWii  iM.lil  .'1.  :h.ate  \\:i;  1 1' 

p.il'te.l  eariif.l  oil  III.'  sloi  k 

I'.>ni''  Mines  also  hern  .'.i- 

ioy.pg  iaijiro'-e.'i  ..p'erai  111,!;  rhsuits. 

■  i'i'Minr;;.  .Ins  ye.ar  h.'iving  iel'le':l“d 
ti'.dli  impi'i.ii'emrpi  in  .'on'lii  ion:-  at 
llw  nunc  an'l  Mi  '  liigh-'i  .  omiiejira 
1  .(in  bsin,'’,  1  ui'l  on  il,  p.old  in'o  in. - 


where  the  conip:iii.v  has  been  able  U.  piohnlily  .iii.rlify  .lirn  loi.s  in  giving  ib;]t.  while 
come  Ihroiigli  lliree  .vrai:-  .il'  nio.;l  consi.'.lerntion  to  jia.ving  uil  tneieaf;od  .|j;t,-iii;,t 
‘lifl'iciiil  ('ticfil  ing  ( undit  i'in.s,  iniJ.  .livi.Jend  j'tv;  earning 

wlii|..»  maintaining  lull  divid-'nd.s  .'ii  2'hi>  coinpan.'  is  by  fat  the  l.iige«1  in.iu.iii 
tlt'=  pi'ctcnr.t  .sto.:!;  and  oiil\  niodcr-  p'jekei  of  tinnc.l  r-.'uils  and  v.'g.>-  ^.p,y  |  | 

.alely  ir.|u.  e.l  .bvidend;;  on  Hie  .cm  tables  in  the  Diniiinion.  owing  -'ind  y;,,  ,,jn;.  , 

Pion,  can  still  'ilnu.'  surnln-  mid  cash  c.>ntroIlin,g  a  total  of  72  ea.nnin;;  and  i.,.,  ,.,i  ii,.' 

po.'iiii.jn  sn.  h  ic-  i.rv  in.lii-i  rial  e.jni  pietei  ving  pl.'lut:  ‘hi'oughoul  the  'i,.,  ,  is,  ...i 


.•lUi.'i  in  C:oii'li  Ol  III'  rml-  pp.iyinr.';!!  of  Onlntii'.  MriM;  h  Cohmi- 


(■•.1  ."St;,  I.;.;.  I  ll  loy  to  'I  l,\ 

liorinn;,.!,  .si.oc.  Hie  ImgcM  -'n'.i 
mo-'.l  p.jwei'tiil  i  ti'iin  I.'..'  o»g;.i:i'.'a 
In',.!!  Ill  I 'an.i.ia  iv.'ni  !h(...i.'eh  ttw 
tiril  two  veai  ;  >•(  '  In'  .|r|.i .  s::io;i 
\V|lll  ;  alia.;  .•>l,.|  c.-iining  omI'  lilo.|.'|. 
‘al'l.v  'irte.led.  luiiin;  l!*.2:'  iii'.l 

'  r4.2.2  lio.\'w.;i  II,.-  I »'i -i  I eiillv  nn 
j  fa v..i .'I i,i! ('iupl.'vnieiil  .  ...leHlion  m 
i  the  (  i.nmt  I  \  li'.ve  b'.'ei,  ni..,.'  mailu'illv 
j  I  rl  I  "cl.’d  ill  II,.'  opei.'llioil.;  ol  Ih" 

I  rol|M.;i,|.\  .  U  ith  I  III: . .  .!l.';o 

I  |io\\  P'.-..|  good  Iii.iii.i;',.;ni"nl  !i:l.- 

rnad"  il-;;'lt  .''ppi ,  "iil  m  .■;,imiig;.  ,' ' 

I  .'.till",  "■  i.s  nidii'  i'''.!  *,u  tt'-'  hi'  I 

'I  h'd.  wl,!i''>  in  IU.".;'  .'il'  h.",V"l 

.  ■'••d  ,"i<'i  ion  ot  i  .ii.i'ii'o  i  ■  om 

Ip  it  n^t  ‘'.a I iiiog  ■  d"l"  I..'  'lir  I 

■ieildf  ‘M-i  tti"  si.y.  k  "-r.p  i.;.'.U'e'!  h; 
onl'.-  21-0.000  and  I!)  -  'ornpin,'.  "  .7 

able  to  lep.sit  .c,  a,  pj.-  ii-ive 

?d  f',er  the  year  a?;  a,gain;-t  .hvidcn  l 
rcqulrentept •■,?  2i  20  a  har*’  r^'isi 
the  first  Fix  ri'iontiv  of  th,.-,  c;i.'  tim 


TIk.'.s  '  lluri-  slo'  k'-  .  llouid  .■rrlaill  I 
!\'  .".II  I.'  i’'iaiiiPd  I'o;  thru  iii.rii.'.  | 

•  h.'il  '  i'idii;  '  p(.i'.i;ibilil  ic;;. 

.' ■h"i'i  it t  I  lordon,  w.lli  il;.  hig  li;'....' j 
1  iclai  I  .'.source;;,  i..  t.'i  vorablv  sitn-'d  j 
cl  lo  .(''live  iti.'i I efiii I  b'  lvflis  fl'''l'.lj 
my  i,'i|i;(_.'-.','m.'iil  in  Ih-  g''n';'ill 
It).  Il  .)!■' •.i.iirly  i.s  'll  - 

o'!  I 'j.., 'sclrril  Ih-’Ji.  '-We!) 

Mii'daad  Gake  i;oid  lontunir  d-i 
■i  -ep  ■Irvtl'j'piniid.  aii'l  Mt?  uianage- 
lo^nt  ;;t,!i  ?  (1  t-'-i'! am  ^hr  h'jpe  that  a 

•  'lb;  t.antial  iriin'^  v  iH  iis  .jsvfl.sped 

I'-h-H'ighef-  app'-M?'  have 

sii'u'-h  .'I  f.oui'  spot  jiisof;-!!  a?  de- 
v'’!oV"!Vi"!it.;  .'ll  th'’  i.inginai  nime  .n'c 


,11  Ill'll  I  .gi; 
,l'|.'  I.,.  .Ii;  I 
.  |.',!ii.  ffd  K 

Ji'npan,'.  ''■■■ 


Ilia  njnl  <,>il'’b''r.  F’l'OCh.iCt;:  of  'It  ■ 
eonipail.v  ,  v  hicli  r- 'n.-si  7  ol  all  kmd'? 
ot  .  anneil  friu!  ■  -in'I  veg.»I:)h!e":. 

oups.  fruit  juic’'  .  rt.  .,  l-.nvr  sold 
iiii.lcr  Ihe  .Nyhie'i  brand?  v.-tdi'h  h-'t-.; 
l,i.nli  lip  a  l•"|'lll  I!  I  ion  not  only  fn.'iu 
(in'-  (Mill  of  C•^Irl'la  b'  the  othei  hid 
111  iiiru.v  ..nlsid.'  niaiK''*:'. 

(l.j  not  ■wf  .'in,\  rca.son  ■  h,' 
th-r  '  lioiild  tr'  ;tn\'  dspiy  in  ni.ilUii;; 
pui..h,.'.i  lid'  m  ’.  i(  "V  of  th''  fa.  I 

Ilia!  th  "  mei'k’-l  at  |U'.'.  en* 

level:;  .a(’|.';'.'ir. ;  mU'  li  nior.e  lil. to 
.'idiaii'.'e  Ilian  .1  •.  line  within  Ih"  r,-r,i 
monlh  or  so  I'oi  Mi'  past  '".o 
leonlti,,  lhei.'  Ira  ;  l."rn  a.  sieii.iv 
rini'"  Willi  a  ddei  mlMent 

turn.  t)i.d  'i"la'’e  '  i'  ‘  an  .il.d" 
I.;-  1.1,7!  .  O'llp'i!  I;'.)'!  o! 

pi  a.'S/,  with  Uv'  I'J  •  I'evelf  .a!  Hw  ’■  ;■ 
ginning  -of  Uiu  '  ''ar  liMle  iooi^  than 


lli:tt.  v.  lnle  a  muiiiig  1  oi-njaui.v  ii.-mmI- 
Iv  dj:  I  riiiut'':-;  a  l.aig  'r  juoportioii  of 
it;;  etiridng.-'  m  di vidrii.l'i  that  .io' 
an  ind'i  ;l  I  i.'i  1  i  i.nipHn.v,  il  veuiild  n, 
veiy  |.u0!  |i"H'',v  b)  pav  out  nil  of  i‘.; 
eai  nin;;  in  ..li .  ide;ii-|.s  A'ondld  i . 
tui.i.  ..,1  llc'  pi';'. '1)1  tin..'  .-mi  ti.ardly 
Iv  I  la.  ■'.!  .'.hog.  ih'i-  .'"s  a  niin'r., 

(■lua.oauy.  d-;  hi;;  siu.'ltf  r  ;il  .No- 
.and'i.  ils  ii.iiid  iui.'ie.  l  in  the  .'upi.  r 
rrCaiPiy  .,1  Moiili'.'.il  F'lsl.  ;ni.|  il 
slO''k  inb?ri',;l  in  Cana. la  Wir.'  id  ! 


lion  cosis  .are  officiall.y  staled  to 
dinon.g  Ihe  lowest  in  the  world. 

I  Books  Received 


'(  en'i'fil  I'.dikms  ia  Catiadi.  "  I' 
.I.'I. 'a"  Ilu'.li  I  rei'bil.ill.  \1  .-V  .  .  ai,: 
r  s.'ll  id  '.'.I  lleo  c.  (  .  i'.;.  llie  I'ld.'v  , 

.■soiai'  1  oaidaiiv.  I.iiaded'.  ap:..”,. 
'll  .1  Idld'  'd'it.  !..'  ';oi,;i'  ..  lii;.  pnl 
bea  I  ion  o'  I  he  n  '.oM  ot  be.  '.ka  -u  1 1 
Ian  <  (...iiai.-.'-ioii,  'he,.'  i.-'  ..a!"  "iP'l 
el  i  e.  I  In'  ;  ub,!.'.  '  d.  Ii  P  v.  ; '  '1.  fh 
ai.liioi'  I'.is  eoic.;  ■•.  I're.t  .i'.'ij  .. 

croiili'i,  lull  |ier!,.iji.;  bei, 1!  i.a 
li.  '  11  eo'iel'eif  so  1 1,.  1  r.jd.c h I y  l..'l oe.' 
.|o''.s  not  ;:!\e  ri,..  ini|ir,;;-s;oii  of  h.n 
ic;  dn,;;  i.'i  \  ilc  ai,s  -le.  or  lia';  o 

u  ia'.iodutlioii  h.i  I'rofus.-o.  Ilcii" 
.  .\llgic.  It.iM...  \l.  \,,  he;,,!  .’I  be., 
nir-.  I  ni\er.'if,\  of  Ih'ifb h  ‘'obna 
Ml'  I'reiehiou'  hool.  (...",  ,■1  • 


prised  to  find  the  author  .idvocai  ui.g 
thill  the  members  of  this  comrnif'ee 
‘.simiihl  ho  professional  eeonomists. 
noi  niereh  fin.mciers,  "hie  huFiTn.'ss" 
laeii  and  hankerp,  Thr  reader  feeh- 
romc  iuieert.aintv ,  however,  a:  ‘o 
whefher  the  .mthor  would  slill  iirg:' 
M'.e  iippnintirient  of  this  coriimitfr.'  in 
I  .  Id'  thi’  fuel  that  a  (  ('nlral  l.,iii;i 
i'.  -  now  been  recominended  hy 
'd.iu'iml hill  ( 'onunission 

“iVlanag'ijd  Currency 

And  Common  Scnce” 


irouchly  l.'  lo;'.' i.e  ibontinned  from  P.^ie  '5. 

ni|ir,;;-s;oii  of  h..\-  ibirigo'd  ideas,  ilnmaiiity  nep.],':  nioi. 
,s  or  lia'i  conimonscnse  and  le.ss  rrnnplii.'':'n' ; 

I'lotps.-o.  Ilciirv  in  the  eonsideraliori  c'f  its  iiroi. 

.1  \..  head  .'i  be..  J'  |■p.■(llir(‘S  more  .'?f(nare  faeiug  o. 
ol  Itl'ifb  a  ‘  olun:  iaeb,  ami  leys  roltm'llty  ..ral  fhi'r 
hool.  .  I  I  .1  1*  nee  ot  expression,  .\biwe  al!.  d 


.-iu.ii',;l  te.,'  lo  11).;  I  lep. I  I'l  meal  nred;  the  r- taliilit,v  ,],]d 
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I  ’ol  It ii'.'i  I  ivn*'-.  :i 
,e|,  \!"  .  l,i..|llol 

|o|  ;i,i'  devi.a  .. 

1 1  is  i|o|  ..Ul'pri a  .• 
liie  oilier  iheol 
I,  v.  ni.'h'  I  o|,  111;, 
n  regai'  1  III  ee:il  i  .1 
)l'|.  .  leai'i,)'  e\pr.  '. 
men!  ■  of  lu'.icl  jea 
'Id  I'i.  r\  ,  !  Ill-  ,'|UI  I.  . 

:i;--:oil  bi'il  :i  ...a 
U'.ilde.  .\iu'  '-  . 

!  'n  I  lu  .  oa.'l'isi-  I 
i-  ■  ,1  h.i  11  k  I  'I  .'  -  .  - 


I  i,  (■.'lil  i,e\er  h.'JVe  without  inlp-;is 
1  'a.lial  agreement  .and  some  fixed 
t  ■  ‘  i.an-dard  of  \alue  Managed  '-a 
icneie-  III  any  either  cxpedlen  1  . 

Iielpli"  ■  UI  the  f.'ice  of  the  iiist.'di  b 
I  in-a'i'id  i I  )■  .'iml  fear  now  eyi.ytdn 
I  Jtriny  bd.iiitv  li.iek  to  the  worhl.aml 

-  Ihe  ;  e.'d  slore.s  of  cold  non  hei,.' 

;  i,oa I'lleil  Mil"  slai't  In  eirriii.'ile  iml 
■  iii.ik.'  biei]-  ie\i\iiig  inriiienee  .el 
I  he.i.  UI  I  onl,\  Ihen.  .shall  we  ic.b.ii 
'  '  ui<  r  iat.i  ;i  jnTiu.l  of  ilefinitel,)  1  i-;- 

;  ’tij  pi  ii'r  .mil  li  ne  prosporlt.) ,  Widi 
Hid  mleiaational  slaliilifi  we  live 
I  id,l,\  in  ,*  u.u'ld  of  tinrial  laliie  m.l 

1 .  I  I  { I  I  ‘  V  ■ 


On  Timr.  I 

III  llie.  past  ihrre.  ilepiessbm 
years  Investors  Syinlieale,  lots 
paid  out  In  inaturiti*  inoi' 
Ilian  .f  ll»,00tt,«00. 

In  .10.30,  <7rrtitir,a le  liohieis 
rereiicd  $.3,256,82,3.17. 

In  I V.31 ,  AInt iiritv  p<a,Miieiits 
were  .$-2,699,546,18. 

In  19.32,  IMaturity  fiavnicnls 
In  eerlifienle  linidrrs  were,  in 

rxeefis  of  $.3,.>00,0ll0.00. 

INVESTORS 

SYNDICATE 

Founded  1891 
S  -  Dffirrs  io  .1/  dtin.x 


«.Mv  v.MZLn  MieriT.*  ocxi’i'r. 

I  ti.'i  '-'i  --  I’l ,-,f  g=tl’'ani.i 

'7  ]  fc*t-  IN  •'  •tNt'ln  •!'])  iliig:  thr 

■!'  ritls,  \ii2!i<5r  .qn*1 

D.  1  '•iMr.iinfi'ii  ir*  ri‘'t  toiKA  '$*hicli 

w:-'  I  lit  i.ir>;''.-tt  I Nnii-'T f4>i 

•If;  .IN'*!  tf'f  lit  th'-'  "J  0|' 

{T.  ri,;iiM,ii  Tldi-D.-T  ii  ‘'f  '.^iT*  »«-y  Fot 

lit-  iifc..)in-4  tht'..  'imnthw  '’iiti'Ht 

ir'iih’'*'!  s  x.M  ton,-*  aii'l  Unrin^  Ihc 
'i  ii'i  '('i-iii/-’  "I'  M  .luo  }■  yy  n 


n-  .hare  .mn,.  gmumg  of  Uiu  '  '.-ar  li'.i  ?  i-Ji 

vin'-t  .hvi.jei!  I  reflect,  tlw  imv’i'-'’ •Micni  .ri  e-'/K' *' 

a  hare  wZ  b-iGness:  an.4  l!v-Iu;trir!  e.m.ht,om 

'  th,'  -.  eai'  the  ’■T’Vt  t-aken  P’"'  •'  Ml"" 


w/p  ta//o,  (<)  invt^Ktt-’t  ^  <9  /i/?vv 


Gypi=um  Lime- 

,t.'i  ,1  .snhsarilw, 

would  hr  plrr.snt 


-Niio'a 

mmi  pap,'!  . 

,1  ill  ,  on'd  III  ",  j 

all  ll’.l-  laliaW-n  i  \ 


nb;  .al  th-  original  nime  .are  ,,  ,. 

llHrEr^avf.’:.  whh  h  m  now  e.i,|oyil|g  ZIZI%ZmZ  'vro' 'llhvcrg'  f-’r  ‘Co’/V/br'pJrgse,/'  ■  am  !  Zn'i 

the  li'mb;  o  a  ;.u,'|n  is’,..;  r.'ye,:;a  fn  ,,  . . .  ^  m,  any  . . .  "w  lallan-w, 

'Irv-ltiniocnl  rMn/liluHi;  mI  flv*  .....  .  '  *  .  .  .^fnrh's  ■ 

peily/  I,  shonhl  be  I  enh  .ld,e,  ed  'ml. .'low  .l.v,..|e„r(  Mines  .1-  "J"” 

lo..,  lhal  ,..U  ha',  a  ve.y  I'-*'"'''  •■>  ■  p-n„irei„r„|  y  h.ne  an;  the  prosperfs  a!  this  Mo'T  loi  a 

(.rospe.-l  ,1:  ,e'W  pn.pe,  5  A  IthbUgh  Sh  l»  '  .hum.g  the  tlbwcCk  K'N7  eU'fr  ..  modmo''  Jw.-iod  al  ta^ 

n’JJ'eK:; oca..,,. . .  p,c. 


tp  thf?  ’‘'f 

Lud?  A:  ^ 


,  First  'closed  Mortga9e  Bontds 

Moturinq  November  1,  1948 
OenominnUons  :  $1000,  $500  ond  $100 


Mock  2  h?  .'fstia.iiai,  .i.Miliery  i-  K;,!;,  b’en  -onKdf^aWv  , ^hese  Ghaies  n.hwi,.  i  bonfibf  at  .y 

•iie.s  faiici  t’-.  iefl".-i  in  then  m-vrkc’t !  /J  /  f  p«rioi  "uxe/r  hiahe,  fCr.  than  to-day. com 

nrtion  (...veR-pmenir;  .7  Mm  pa.t  7,;' ;  Ynm  l^th.  yom  .ipwum  whaD^r  it 


week  j.JiO’if;  Hi"  line  h,,;],  .ac.s,iied 
'■iii'!,v  r?p"a|  of  prt'liihiMon  Tlie  ehi-ft 
f.’ictoi'c  in  this  .iisnpp.ainiing  iviarket 
■letlon  un':ioiihiedl.v  l"ivi'  hceu  Ihc 
unccrtd.TiM'  -'.ilh  rcgaid  t"  tltc  /m- 
hargo  recftpily  p!3'C.J'J  -n  imports  6t 
'.bisk,'/  ini o  fil'2  Unitecl  State',  by 
•be  Roit jvelt,  aiminiSttallsm  and 
ileo  i'Ji4  4'd9*tion  ai  to  tvh*fh4r  the 
imjiirt  duty  xvill  bj  rtaintaine'd  at 
'he  prsient  lavai  6t  $5  a  gallod,  or 
'hither  therflS  will  be  a  reduction. 
It  is  almosi  certsiii  that  the  em¬ 
bargo,  which  was  only  a  temporary 
inearure,  will  be  removed  within  lite 
next  month,  while,  in  connection 
with  tlie  qUP.ytion  of  the  imjiort  duty, 
considerable  pres.suie  is  being 
brought  to  bear  on  the  United  States 
Government,  which  il  i.s  hoped  wiil 
jirove  succeasfnl,  for  a  1  eduction  in 
the  duty  in  order  to  discourage  tlie 
operations  of  bootleggers. 


/yOVtUTEB  from  snbsn'ibers 
'll  regard  t,,  thc-i  incest 
mints  and  problims  •'‘re  invit- 
edi.  Answers  are  booed  upon 
l)>liiirmation  which  TfiS  FIX'- 
AlTdlAi,  TIMES  biiiibii  re- 
Ikible,  /Aft*,  unpi'ijUidicisd, 
but  boyMi  tha  axefcidi  of 
oOro  in  tecurind  such  infomna- 
(ion  THE  FIXaNCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  mu.st  hear  the.  aig- 
naliiro  and  address  of  fhc 
writer  in  order  to  receive  at¬ 
tention.  Answers  iiiongnt  to 
be  of  piihlic  interest  will  oe 
published.  All  answers  aro 
mailed  provided  postage  is  en¬ 
closed. 


!  woutd  be  good  pobru  to  buy  more  at 
\  to-day’s  prices  so  os  Ib  he  able  to 
.men  up  more  -~'',l.  T  B 
;  We  qiiection  lie  advisability  .)f 
I  .'iveraging  d.>wu  ‘:'ii  .your  Gyp'suro. 
i  Lime  &  Alabastine  stock.  This  corti-.  1 
pany.  •o.-hich  is  depetidenf.  v6ry  larg6- ; 
jly  for  iti  butmess  and  eamlnri  up* 
on  th#  construction  industry  in  tb4  • 
!  countny  has.  It  if  mdiiatod,  during ; 

!  th«  pist  month  or  so,  enjoyed  a 
'  moderate  upturn  In  sales.  Optra* 

;  tlons  for  the  year  to  date,  however, 

I  we  believe,  have  been  unsatisfac-  j 
I  tory,  reflecting  the  generally  inac- 
j  live  .state  of  the  construction  Indus- 1 
I  try  thi.s  year.  The  early  outlook  is  ' 

I  somewhat  obscure,  being  dependent ' 

I  upon  a  loosening  up  of  credit  and  a 
j  revival  in  indu.strial  and  employment 
I  conditions  which  would  result  in  an 
I  expan.sion  in  demand  for  commercial  ■, 
Knd  re.sidential  bullding.s.  Except  ^ 


FROViN  DEPRif>SI©N-PROOr 

lilE  C.Oi'IPA.’'"  V  If  'h*?  iat  gesi  "holeaale 
di.stributor  of  gri.>..pr.i(;?  .Jiid  food  product* 
‘u  Ontario  -oc  riiadr  »o  o'ci  lU.OOtt 

'  etail  groco!  e.  iuclu.iiua;  720  “Rcil  aud 
hite"  alove?  uiidri  ronir.-joi. 

LARNINGfe  after  allowitig  appi  o^imaleh 
22  %  of  gross  for  depreciation  ('ears  ended 
fune  30tk)  5 


1929~.$486,373.,$9 
1930—  425,148.2<' 
1931*—  379.566,27 


1932— 3408,645.38 

1933 —  460,144.50 


Thus  earnings  averaged  5.7  times  bond  inter¬ 
est  of  875,000.  In  the  HrsI  cpiarter  of  this 
rear  earnings  as  above  are  increased  335,000. 

SINCERITY  —  Net  current  assets  must  al  alt 
limes  be  maintained  at  1.50%  or  more  of  the 


b-Mid*  Quitlanding  Net  tangible  **9^‘* 
equi'aleni  >0  33.968  per  !? 1000  bond 

^I.NMING  FOND— Buys  in  833,333  of  bonds 
pet  mnum  'cith  first  purchase  No^eraber  1, 
1934.  Entire  issue  retired  at  malurity 

G-$LL.ABLL  at  105  lo  November  1,  1938, 
decieasiiig  thereafter. 

PRICE  ;  96  and  interest  yielding  6.42% 

4  dstcriptivs  eirtular  foneardsd  upon  rtquttt 


McLeod, Younc,Weir  a  Co. 

IIMITIO 

Aldred  Building,  Montreal 
Telephone  HArbour  2276 


Toronto 


Ottawa 

OltCCtl  ■Sr,'' 


London 

^  fd'i  (Uf  I  -ffy  ? 


Hamilton 

Ttfifnf  ooiG 
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LEMAN  WARNING 
AGAINST  POLITICS 
IN  CENTRAL  BANK 

Inti-a  >  Imperial  Co  -  operation 
Should  Be  Confined  To 
Commerce 

TIME  NOT  OPPORTUNE 


Summary  of  the  Rep 


Central  Bank  la  Recommended  But  Is  Opposed  By  Sir  Th'''^c5'  Whr'r  Pc-'-’-h  v  I  cnir.n 

Agricultural  Credit  Sit’iati?r.  Advanced. 


Pirn  to  Improve 


Following  is  tlie  text  of  the 
official  5ummar>'  of  the  re¬ 
port  of  the  Royal  Commission 
on  Banking  and  Commerce: 


Highlights  of  Recommendations 


-  I  uot  niaiiifpct,  In  (he  raten  of  In- 

I  toreflt  ileinanded  from  borrowing 
custooierB,  particularly  from  tboee 
engaged  in  agricultural  pursuits 
:  and  that  In  consequence  parlla- 
I  meiit  \\n»  justified  In  enacting  a 
'  maximum  rate  of  laterest.” 

"On  the  other  hand,  in  suiiport  of 
the  repeal  of  the  provision,  it  has 
_  '  been  argued  ttiat  there  arc  cir- 
banU  I  eumstaiiees  in  which,  if  regard  be 


Majority  of  the  t Omniisiiiim  re¬ 
commends  establishment  of  a  ('eu 


The  immediate  establishnie!it  of  a  Iral  Bank.  Sir  Thomas  WInte 


Praclical  Banker  Can  See  Dan-  central  hank  in  Canada  is  rceom- 


A  majovil'-  of  I'.ie  coiifiissuiuer.- i 

s,,;;;:™,  irr sre.  picob/w  vision. 

. . Ur«‘  j  Vancouver  Harbour 

rocomniendanon.  l  it  |.«Mv  i  cuunis:  oium  lin)\Niilre  if  u.ut  fno!,^  >h«Mil«i  bo  sni'-  numbor  of  small  branches,  espo-  R  Ricobac  was  imprcssicd  h? 

t\onld  have  :i  eapita!i/,:it ion  ot  s.i.-  (jnction  of  interest  rates  on  both  -i;  '  '  i*'"  ■' I  cially  in  newly-settled  districts, :  visions  inspired  by  the  Koeky  Moun- 
fMiO.ni'O.  to  be  ottered  tor  public  deposits  anil  loans.  I  ’  "V" 'tiii'"|iVm'k  Vionild  liave  i ho  sole  !  and  thus  deprive  manv  eommnni- |  more  than  impressed  by 

subscription  The  share.iolders  would  The  (  ommissiun  does  not  reeom  ! '  '^bt  ,.r  mci.-  issu-:  the  con.mo,  .-inl  1  f  ios  of  hanking  serviees  except  at  i  Vaocouver's  future 

hate  ultnnutoly  some  sa.v  HI  the  ap-  banks , expense  and  inconvenience  „f  ,  «  s  gateway  to  the  majestic 

pointmcnt  of  the  oftKi.il.s  ot  tlie  from  the  investment  |  t -Th-  .1 A  i-l-iol  slioiii.|  be  limited  long  Journeys;  that  a  charge  of,  [  ? 

bank,  although  under  supervision  of  j,ro  urged  to  re- ' 'e  five  p-i  ernt.  or  six  per  ornt.  cu- ;  say  one  per  cent,  in  cxce.ss  of  seven'  F‘^«vinced  that  smoking  conditions 

the  Itoniinion  (.ovornmeut.  Premiim  ,m,h,tivr  provision  for  dividend  i  P®*-  a  small  matter  to  the  i  ‘o" 

Brownlee,  of  Alberta,  nbieets  to  securities  avail-  and  '  mi.-.Mc  loovision  for  representing  only  two !  .K*'”"’  r*” 

stock  of  .  the  (  entral  Bank  being  ,,,p  country.  the  reniainder  -f  the  profit.s  .should  and  a  half  dollars  on  a  loan  o"  i  ^ 

T)ri\Titrlv  (iwnod.  Ho  wuiits  tlio  siov-  «  ...  .  ut»  it>  tiu'  Nt>vrrnrnFnt.  i  e  x*  see  the  shipping  of  all  the  world 

ernnionf  *»i  I’anadn  to  own  all  the  not  aavisin.E.  ropoal  of  soc- 1  7,^. The  i*Hnk  shoui.l  ho  tho  bnnkor  1  dollars  for  six  months,  gathered  there  to  serve  Canada's 

,  ,  ,  ,  .  ,  .  lien  SS  of  the  Hank  Act,  the  com-  of  die  iiommion  c.overmnent  and  ;  while  to  the  hanks  it  may  make  trade.  As  the  ('nnadian  I’acific’s 

stock  ami  hate  eoiiiplete  eontro  n.  j,  po  inicht  al.-o  by  agreement  beeome  the  |  cumulatively  the  difference  be-  Gre.it  White  Steamship ‘‘■Ihc  Fin  press 

appoinu.iont  ot  directors  and  chief  ,.^,rther  enlarged.  (This  is  the  scc-.P“''^''V:mni;m.m  dem.^^  to.  ' ‘"'ecn  being  -ibM  to  earr.v  on  a  of  Japan”  was  steaming  down  the 

cxt  eiiii  t  (P,u  u  iiicli  authorizes  the  bank.s  to  '  .;,v.  five  per  eent.  of  it.s  deposit  liabi-  ■  branch  in  a  parti  Jiihir  disli  iel  or  harbour  on  her  way  to  the  Orient,  he 

I  be  reeommcnilation  of  the  nia-  the  .security  of  certain  liti.e-  in  t’anada  .‘.honid  be  maintained  closing  it  down;  that  in  18, it  all  waved  his  hand  in  salute, 

jority  is  that  the  t-entral  Bank  have  specified  commoditie.s).  by  .  aeb  eom.nereial  bank  with  the  ^  statutes  were  repealed  in  “Did  you  miss  the  boat?”  asked  « 

sole  tight  to  i^'ie  notes.  T  he  pio-  ijeporl  recommond.s  that  the  s. — The  bank  .«bould  take  over  the  j  Great  Britain  and  the  iirineiple  of  sympathetic  bystander,  noticing  the 

posed  (entral  l.an.,  should  not  com-  shareholders  of  Canadian  hanks  and  management  of  the  pnblie  ;  restricting  rates  of  interest  aban-  direction  of  Mr.  Picobac’s  gaze, 

pete  with  t  ie  eoiiimcrcial  mnks.  It.s  consider  the  advisability  of  provid-  possiV'iy  also 'o*r 'the’*pro'\’'ineJal  , being  ineffective  and  in-  “No,  sir,”_  retorted  Mr.  Picobac. 

tunctions  should  bo  regulatory  and  jpjj  gpncroii.s  jiroportion  of  their  ^-,,verninent.s).  expedient  in  the  ptihlie  interest;  “My  route  is  Ea.stward  now  .  .  .  over- 

indliect.  l  entr.il  l'ank.-<  are  oini-  directors  from  eastern  and  western  to.  'Tin*  principal  operations  wlilch  i  that  if  the  b.inks  were  unaldo  to  land.  I  came  West  to  Vancouver  to 

nenfl.v  suited  to  be  tho  instruments  .sections  o:  c.inada.  Itc.striction  of  '  lend  at  rales  over  .seven  per  rent  investigate  smoking  conditions  here. 


rers  Rather  Than  Advantages  hiemled  by  a  majority  of  tbe  Roytl  recommendation.  Tbe  central  1!  in\ 

i’.-.  IVtab'nrr  Pvnpviment  A  *  i  foiiimlssion  (in  bankin.g  ami  eur  would  have  a  eapitali/.at  ion  of  s.'..- 

in  maK-ng  p  *  rency.  This  is  the  main  conclusion  tMiO.tioo.  to  be  offered  foi-  public 

of  d  hundred  page  report.  It  is  subscription.  The  shareliolders  would 

- -  concurred  In  by  the  chairman  ( l.ord  1,;^,,  „itimatelv  some  sav  in  ilieap- 

The  reasons  of  Beaudry  ■  .Macmillan),  Sir  Charles  Addis  an  t  pointment  of  the  officials  of  the 


Beaudrt  l.emati  diss,  nt  from  ibis  tercsi  rate. 

recommendation.  The  «  entral  1!  ink  c.miiiisi  oiiei  Brownlee  urges  i 


This  Time 


.r  Ibc  bitter  .-b.n.bl  be  Imnkcrs  or  b.ink  ,  vu.  loiui.  vi,  ■  .  n.ioo  o  regard  ue 
iim  toi.M  ioui  ni>  member  of  the  board  had  to  tllC  risk  aiid  to  tllO  COSt  of 

.iioiiid  lie  a  iiT  iiiber  I'f  tiic  Tiominion  |  providing  credit,  a  charge  in  excess 

.:;;;;!'‘Vr!^Vv\rs:o(m, P"  rent,  l,  warranted: 

'i  iie  10-1  governor,  deputy  govern-  I  that  the  eiiforeetnent  of  a  rigid 
. -IS. •Old  dh-ecioi-.-  -boiiid  lie  appointed  I  maximum-  loan  rale  of  .seven  per! 
•no-\m..d'-'.'r's''sbonbi7e7i;'^  "o:''*!  SC  rcsifict  business  as; 

i  iiuire  a ppoint nient.s  of  (lie  governor  '  to  necessitate  (lie  closing  of  a  large  I 


'.I  I  Kill  for  dissenting  from  the  Ccn-  Hon.  .t.  K.  Brownlee:  while  Sir  pauij  ;,l 

iial  Bank  recommendation  of  t.ho  i the  Hon 
...  ,  .  il.eman  di.ssont  from  this  major  r.H- 

.Macni.ilaii  I  oiiimissiou  will  ho  '’f  ommemiation-  stock  y 

:  iiriiciilar  interest  to  the  financial  I  The  second  recommendation,  w hicii  |  7 

( I'Uiauinity,  particularly  .is  they  may  '  is  unanimous,  is  for  the  ('staidisii-  ' 

be  taken  to  bate  the  endorsation  of  ment  of  some  new  organization  f -r  ^ 

c.,11  other  praetic.il  student  of  Can.i-  the  extension  of  intermediate  and  '  '  '  ' 

T.iaii  financial  affairs.  Sir  Tlioiii...s  short  term  agrieultiiral  credit,  the  ‘  t 
White.  Following  ar  ■  iiiiotatioas  .  specific  form  of  this  organization  to  ^ 

Iroiii  .Mr.  Leman's  meiiiurandiini ;  be  the  subject  of  further  invcsiiga- 1  . 


liank,  although  under  siiiiervision  of 
the  Honiiuion  Governmeui.  Premier 
Brownlee,  of  .Alberta,  nhjeets  to 
slock  of  ..the  Central  Bank  heiu'g 
privately  owned.  He  waiit.s  tlie  gov¬ 
ernment  ot  Canada  to  own  all  the 
stock  and  have  eoiiiplete  control  of 
appoiniiiient  of  directors  and  chief 
execiitiies. 

'The  recpinmcndation  of  the  nia- 


deposits  ami  loans. 

'The  (  omiiiission  doi 
mend  that  the  clu 
withdraw  from  the 


frail!  from  dealing  in  any  hut  the 


(!)  The  lime  is  inoiiiiortunc  for  tion 


organizing  a  central  h.i'.ik  in  Can- 1  -A  ni.ijority  of  the  commissioners  ■"'’It'  '-iglit  to  issue  notes.  The  pro- 


foreo  if  exercised  diiecliy  and  in  eo- :  her  of  suggestions  as  to  ways  v 
o|,eration  w  ith  the  inanVial  in.-tifi- !  which  the  hanks  might  mo-dify  thcl 


1  .ons  ot  a  I'ouni  r.\ .  I  lie 
lorees,  incidriital  io  ibe 
ireiit  of  atiothf’:  i  xi-en.-ii 


'The  dnusiori  of  practices  in  their  own  and 


.jority  Is  that  the  Central  Bank  have 


ada  heciiiise:  tai  In  a  time  of  ercat  advise  the  abolition  of  the  statutory  posed  Central  Ban!;  should  not  com-  slrtreholders  of  Canadian  hanks  '■•«sii<*  ami  matingcnicnt  of  the  public  |  restricting  rates 

eeonomie  difficulties  tlie  authority  of  maximum  interest  rate  of  .seven  per-  pete  with  the  eommcrcial  banks.  It.s  the  advi.sabilily  of  provid-  i^7To7Thc%Vo71n’oia!  ! as  being 

Governmental  bodies  ca.iies  niorejceni.  The  repiirt  also  makes  a  nuni  tunctions  should  be  regulatorj  and  j,|jj  ceneroiis  jiruportion  of  their  .-,,vcrnnifntsj.  expedient  in  tin 


nenfl.v  suited  to  he  the  instruments 


siab'-sii-  ers'  interests.  It  advises  the  hanks  ii,-n  (he  report  stales 
mec!..in-  to  meet,  where  possible,  the  deni.iud  ,  I  b-taMishnieni  of  s 


Imperial  and  monetary  eo-opera-  mpmbpr.ship  in  bank  directorates  to 


To  liny  .-init  sell  gold;  (h)  to  where  .such  charges  were  jiistifiabl,^ 


those  who  arc  not  directors  of  other  ba.i  .md  sell  .-ilvcr:  to)  to  buy  and  jn  view  of  the  risk,  many  liorrow- 


i-m.  will  not  brina  to  tlic  (  anadiaii  to:’  six  to  twehe  months'  agrieul-  s^iini.-.atpin  lor  extension  of  inter 


some  new  or-  corporations  in  considered  miwise.  7,7)  s7Vi77mi.v.s’''c>V" ^  H'e  'nanus'  inability  Io  Mtantler 


“No,  sir,”  retorted  Mr.  Picobac. 
“My  route  is  Eastward  now  .  .  .  over¬ 
land.  I  came  AX'est  to  Vancouver  to 
investigate  smoking  conditions  here. 
And  now  I’m  going  home.” 

“How  did  you  find  things?”  asked  the 


monetary  and  tin. rn-hc  -yrii'iii  :■  1 
•litioT'al  wialtb  o'-  ,;iiiita  1.  Imt  wi' 
■  iive.st  tho  ftlalo  of  ,  oair  of  Itp’  pov 
CF  it  iic>w  fvoyr  ;i  -,  and  wilt  d'liiia 
is'i  the  i-trnm'li  of  Gv'  •  xistinc  insti 
citions.  ihi  f’  i-  diffic'bt  to  •  •'•. 


yaiii..;iiioi,  lor  exiension  ot  inter  rest rietie.ns  imposed  by  the  ViViercVai  bTllsT'(e)’'to  bViy  accommodate  them  would  lie  driven 

mediate  and  short-term  agrieiiltiir-  Hank  Act  upon  deposit.s  of  married  „,i,|  ,,01  iimHcd  anmnnt  of  .six  (c,  monev-lender.s  not  iindo”  tlm 
al  credit  i.s  recomniemled  unanim-  women  in  the  Province  of  (Jnebee ,  monUi.s'^agn.  ultnral  Mihs.  iD  to  b'ly  restrictions-  ib.it  to  denrive 

j;':':, Sm,,.:  !-  n". 

■  ■  - - - -  “  I  inr.iii  govcrnni'-n*  scsnritico-  le,  to  1  than  seven  per  cent.  wliT' 

borrowing-  and  iiiilebtedness.  areJ  'adi.in  finance  and  iudnstry  that  these  '  J'JJ.n/Domioion'fl'mr'^prov'inoiarVcc'm  ' charges  are  justifiable,  of  Cm 
Ibc  income  from  oterseas  invest-  qualiiics  are  lacking  in  Canada  On  ritit-.s:  (bi  to  buy  .ird  set!  sh^rt  term  ,  opportunity  of  obtaining  loans  from 
ments.  the  long  term  factor  of  de-  the  contr.ir.x,  they  are  convinced  that  sprurities  of  tb»  United  Kingdom,  :  fpe  banks  would  restrict  their  free- 
•  , Five  importance  is  the  credit  striic-  tl.cre  are  resources  of  intelligence  !  P'^P'^b  P^'nntnion^.^the^United  bta*^p.s  gfigj,  prevent  them  from 

tnre  of  the  country,  and  no  modern  «  ombined  with  experience  and  public  ammmt.  of  long  term  British  and  i  engagingjn  profitabie  enterprise.’ 


ikc  their  board.-  of  d.rc’tor-  mor.' 


l  eive  how  and  O'  wha'  extent,  iind-rr  rcnreren-.ni  ive  o.’  the  verious  eenr.o- 
)iresr;ii  co'l'^ition^ ,  a  monetary  5,5-  niie  intcrest.s  am!  area-  of  Gii'  emr,!- 
ip'iii  ra.i  he  placed  beyond  polpirG  'r> 

nflueniT,  In  Great  Britain.  Ci  Hi  rcveral  places  in  the  repo" 
< 'rovernment ,  and  not  the  Bank  ol'  h  th  I'raise  ’s  aeeordc.l  to  the  t'an- 
Gr.cland.  provided  the  funds  to  estnb-  adian  banking  system.  "U  has  been 
lish  and  oiiri-ate  ihe  "niialization  manitest.  ;l  ii  stated,  "that  in  so 
iiind"  111  wliicli  some  seventeen  hnii-  m  a-'-  the  ordinar.v  functions  of 


uiral  credit,  to  consUier  the  aholi-  mediate  and  short-term  a.grieiiltiir-  nank"  Act  upon  deposit.s  of  married 
loiyi,  eollecti.m  c.iarces  and  the  m  aie,-odit  is  recomniemled  uminim-  women  in  the  Province  of  (Juehee 

?  b  no  7  Hiouhl  bo  rescinded. 

‘•r  eheuuos.  to  deal  only  lu  t.ie  ir.ob  j  _ _  _  _  _ _  _ 

cri  grade  of  investment.^  ;ind  'o  1 


“All  Picobac,”  replied  the  philoso¬ 
pher  of  I'.sscx  County.  ‘‘I  find  that 
Picob.ic  is  all  (.iiinada’s  idea  of  a  mild 
•  .  .  cool  .  .  .  sweet  siiuike,  Iriiiii 
Goast  to  t.oast.” 


the  iuoome  from  oterseas  invest-  qnaliiics  are  hacking  in  (^anada  On  rttVes:  ibT  to^bny'kmrspt!  shert  tprm  ,  opportunity  of  obtaining  loans  from  investigations  iruo 

mentf,  the  long  term  factor  of  de-  the  eontr.ir.s,  they  arc  eonvinced  that  ppruritips  of  tb*  Unit»d  Kingdom.  '  the  banks  would  restrict  their  free-  Ganadian  smoking  conditions  end  at 
•  isivc  importance  is  the  credit  stnir-  G.ere  ;ire  resources  of  intelligence  !  Pcotsb  dominions,  the  UnitPd  sta*p.s  often  prevent  them  from  ^ocouver.  He  will  go  home  now  to 

ture  of  the  coiintrv.  and  no  moderr,  ,  ntnbined  with  experience  and  public  amount  of  long  term  British  and  -  engaging  in  profitabie  enterprise.’ 
s^-tatr  can  afford  to  dlpprnso  with  'lu'  s^pint  fully  adrqijato  to  ensuro  the'rnit^  Oov^rnnirTit  peouriti#'?;  :  Four  of  the  coniniissionerp  after 

noit  offocMvc  controlling  instrii-  ,  s  uceessfnl  management  of  a  central  hi)  to  grant  ^n  any  of  ib^  consideration  of  these  at"-!!-  'Habere,  t  ry  it ...  today, 

ments  '  'bank  '  ,  cregolng  tor  any  o  her  readily  rnai-  reenmmonri  '  -t.V  —and  don’t  forget  you  get  mote 


The  functicai?  of  a  central  ban.k 


®^curitiPs);  (kT  to  "accppt  |  recommend  that  tho  ptntn 

T  hf  majority  of  tbn  comnils»silon  without  Interest;  (1>  io  dis- I  fory  maximum  should  be  abolislud. 


ICS  ami '  cNiuencir^  of  li.ivcrri-  t*  render  \n  the  people  of  tho  Do- i  financial  inter-relationships  hank  ennld  not  rtirr  all  the  eron-  J 


'ominion  Government  ui  excess 


leent  of  I'le  I'ni'rd  Stale,-':  in  Franco,  minion  the  .same  high  ipiality  and 'have  a.s.sumed  in  the  last,  de.-ade,  r-npe  ills  of  I'anada;  it  would  not,, ay  art  t-a  per  rent  of  ibe  income 
.,^1,  'p„,  vo'er)  the  same  wide  \a-icty  of  services  as  j  The  report  goes  on  to  say  that  'the  hr  a  sourer  of  unlimited  rro'ltf  for  !  expe.-ted  during  an>-  .me  yem-.  or  t.. 

.^omo  nirictv  niillions  of  t’obars'  t,.,  tn  the  past''  !  precise  degree  to  which  the  lev-l  all  borrowers  on  all  ncca.sions.  m-  ‘I’’"!'’";;'’',,  ','n 


in  the  past  " 

gnarantce  the  |o<,-e-  Mirt-.med  b.v  Central  Bank, 

ti.c  Bank  ot  Trane,  n  )iu! -nance  of 

the  instruction.'  issnej  io  the  G  ic-  Among  the  chief  argunutits  pre- 
rrnnient  of  France  to  ib*  effect  That  sented  by  the  majority  of  the  com- 
(  'Tdit  halancps  were  not  h.'  w  ith-  niissi’jners  in  favor  of  the  imtne- 
ilrawn  from  (Great  Itritain:  ib.ese  diate  estahlishmeut,  of  a  eentr;! 
nances  of  what  is  liapii'-nin:  in  tf.c  bank,  i.s  the  lack  of  a  single  ban!  - 
•.eealthiest  and  mo.st  powerful  conn-  jng  authority  in  Canada  rcsponsi!'b 
tries  in  the  world  each  piovirle.!  witn  tor  regulating  the  volume  of  ef'dif 
a  central  hank,  .should  ofi'.-r  .s'lffi-  and  currency,  for  maintaininc  tl.e 
r  ient  evidence  as  to  wh.it  urisf  in- ^  externa!  stability  of  the  coiintr.i's 
evitahly  happen  in  cmimrics  of  le.'ser  currency,  and  for  providing  inin",  -- 
•'inancial  importance.  (ci  In  ibc  tja]  and  experr  advice  to  the  Govern- 
neilni  of  monetary  ard  finane'il  nicnt  of  t)ic  day  on  matters  of  fi.i- 
1  ciicie.s  the  world  is  lui.-ently  mi  1  aricial  policy.  To  meet  such  need.' 


:  of  economic  activity  in  the  world  .u 
ia  whole  may  Im  influenced  by  con 
certed  international  monetary  actnin. 


deed  its  operafiolir-  might  as  aficn  ,  ,hp  ,-rpaymcut  of  -Id\.inee-  ^ 

be  restrictive  as  expansive.  to  be  rompteir  by  Dm  .'ii'i  .’f  111.'  iicgardinp,  thj  .i.'c: rp.iney  liy. 

"(»n  the  otbe)-  hand,  its  positive  first  qiuirter  .ifter  Dv'  .  t.'.sr  ..f  ilu'  tweeti  the  |ici  lods  of  loans  .  wliKii 
services  would,  we  believe,  be  very  .-,.n.-onti  ,-,tr  'i‘‘’'-iiilly  fur  three  or  four 


However,  tnai  it  tr.e  ■..i.-,x;-iiimi  m  ;  c 
tained  the  t-cciioti  of  Dm  Dan;:  A--? 
should  be  made  c'le.T'  and  ''pentiliy 
fer  eontrayenticn  a'lonil  lie  im- 
po'ed.' 

Regarding  tlu  .liiiMTp.umy  im. 


■—and  don't  forget  you  get  more 
tobacco  for  your  money. 

Ciood  for  making  cigarettes,  too. 

/ lant/y  pocket  tim,  ti><- 
'  J  Ih.  lint  now  red  met! 
from  I’ll  to  We. 

IT .ayj  TASTE  CX)ODIN  A  PIPL-  I 


IMmiAL  TOI*i:(.oiosry.i  of  ovuoa,  Liv.rii 


:tate  of  flii.x,  and  therefore  it  'k 
;  iioves  Canada  to  proceed  F  aiiDon.'  > 
;;:’d  to  .await  develnpment.n  w  hicli 


(cntral  banks  have  been  established 
II  the  great  majority  of  counirie.s. 

It  w  as  in  oriler  to  meet  these  needs 


may  he  a  matter  of  opinion,  blit  that  services  w-juld.  we  brl'ieve.  be  very  bunk  should  .-..n.-rntiatr  'i-i'-itill.'  for  three 

.1  common  direction  in  monetary  pot-  ronsiderable;  it  would  substitute  .  ,pe.  ^obi  holdings  of  tb-  .  onntrv,  mouths,  and  lariiiei.s  requ 
ii  ,x  m.iy  have  an  important,  inflncnre  ,],p  preaent  undciclotird  and  tr.^-Tho  hank  sbo.ii.i  maintain  .•>  wnich  are  for  credit  of  frr 

in  .ivoi, ling  economic  excesse.s  or  to  .anoin.ilous  .system  a  mom  rati, mal  ’^‘^7  months,  the  i  v. 

.  .UM  n  in-  lOMv.il  u  lutjon*!  ili*-  rontrdl  ij\rr  thr  rr^dit  cmnulns  notn  ;inil  ."icht  liiihMi-  J ^t^onim*^ndr^  tha)  "the  ban 

structure;  it  w.niUI  provide  a  suit-  d--  'veil  advised  in  (he 

i  '  '7'’'’’'°'7ration  of  renf  ral  l.anka  able  instrmiient  for  the  cxerntion  of  Dlwnrion  Recorded.  .•'aiisfaetory  cii.stomcr.s  to 

a  tmtional  poliry  in  regard  .0  the  Dissension  Kecordco. 

•■■Viv  non' tmnmrv  ^nfhi'7'^I  •'  T  lo  axiernal  value  i(f  Dm  eiirieney;  it  To  Some  of  these  suggestions  Atr.  enre  in  tliis  matter.’’ 

nf»n •  nionrriirv  infliirn*  c:- .  niif  i  •  «  i  r  »-:«»•  Thi»*iTn* 

If  w.  wiD,  to  e,.nu'nue  that  nnitnn!  tnc'.'e.-i.'i.igly  a  Foiiree  of  [  f;''"><lr.v  Heman  at  About  Charges. 

ii  imfoviime  of  goods  and  sorvic  •-•  ^Iclled  tmaneial  adMcm  for  the  A\hlte  lake  exception.  TJ11  .x  ui„e  „  ,,  , 

will,  li  in  Die  oast  has  Mimiilate.i  tb.  "'minien  and  po.vubi:.  forih-  I'ro-  parlieiilarly  (bat  Hu’  L’-.  I'*'.'  •'f'"'-  ' 


well  ncceo.sitaie  luiidaincniiil  ii;ai  three  iritcrualional  cFnCerenre-  ,  .  ,  .  ,  ,  • 

(  h.inE'f’.-  Ill  regard  not  only  to  the  since  tho  war  have  rcconunciuiod  ut  international  relation?.  In 

'ictTiro  hut  to  tbe  very  foun-  that  where  there  is  no  central  hank  ihf'  luonctary  sphere  the  .genu  c, 
L>f  a  central  bank.  ouo  should  be  established,  the  word-  order  la  to  be  fonn  1  in  tlie  in 

^  ^  ^  ing  of  the  resolution  of  the  World  I of  central  banks  work  - 


"Tbe  co-oprration  of  renfral  I'anks 
i-  iie.'Ct  with  many  diffienltles :  'is 
ffi-.'  I.  ■  .iiT  limited  or  distorted  l.y 
•■.laay  non  -  inonrtary  infliienees:  bin 
if  w,  wi.'li  to  ecinu'nue,  that  nnitunl 
ii  ififbaiiie  of  goods  ."ind  sorvir.'s 
wlii.li  111  tlie  iiasi  ha.s  stimulated  Da 
efoliouiir  life  of  all  parts  of  Dm 
world,  we  ought  to  ii.se  ail  iiossi'.:-' 
mean.'  <if  bringing  order  into  Dm 


"I"  ms.j.iiix  lui  inree  or  four  ‘The  .scrtioii  is  am.nmi.iu,.  jna- 
mouths,  and  larmri.s'  requirements,  mueli  as  it  contraieii.'  .  tii.’  gem  r;  i 
which  are  for  credit  of  from  six  to  principle  of  I.iw  Dial  iorrow  i-r 
twelve  montlis.  the  I'omraission  lanpot  plcige  arii.'h'.  wiTcli  im 
reeoniniF’nd.s  that  "the  hanks  would  tains  in  liis  own  p..'  e,-,::i.i  i.  Tlii,-; 
be  well  advised  in  (he  ease  of  prinri|de  afford-  a  sareg'i.ird  ii:i  i  r. 
.satisfactory  cii.stomers  to  endeavor  ditors  ami  is  of  irnin.rtancc  in  ;i  tra-l 
to  meet  llieir  wishes  and  eonveiii-  in."  eomnuinil.x  -  \\  y  H'Ci.giiize  Dir 

cure  in  tliis  matter.’’  i  the  section  was  ini rodm-rd  to  me,  i 

»i  ,  'Die  condition;  of  a  i|i\eIopin,g  eiiM;, 

ADOUt  Gn3t'g6A.  try  lacking  aaeiiniiihii ioms  of  wor',- 

Re.gardiiig  eharges  for  operating  '"P  capital  an.l  we  are  not  saiiiti.'.i 


•  'i.Don;  of  a  central  liank. 


Jltg  Oi  I  ao  1  ircL'lulia.i  .JL  11...  ......... _ 

i-i  r  mr  existing  conditions,  the  Monetary  a-nd  Txtonomic  Confereueo  |  to  harmonize  national  |iol:cy  wi  i 
i’.Ti  lian,. :  '  of  Ganada  should  no'  nf  to  which  Canada  was  a  partv,  j ’T‘*'  needs  of  the  international  sitiii 

pmceed  f  naet  legislation  csfah-  reading  as  follows  ;  U , 


'iiii'ial  Govcrnnicnts ;  .nid.  finallj.  reserve  of  Ihe  I'eilral  Lank  sliouiu 
i'  W'tiild  provide  a  cential  body  be  in  the  form  of  gfiid. 
wliieb  i.’onld  niainlain  relati.'ii.s  witli  TIon.  .1.  F.  Brow  niece  is  oppo.scd 
.'iniilar  insf iliitioti.s  in  oDicf  coun-  to  private  ownendii))  of  the  bank 
tries,  wiiieli  find  at  present  no  f:i|j,res  and  of  the  altendani  xotinn 
coniilt man  in  '  anada  wiDi  which  riglit.s.  He  rreonunenils  that  Dm 
to  niainlain  eonlact.  F-apilai  be  subseribrd  liy  the  Gov- 

V/hhe  and  Leman.  '  crnmrnt.  and  Dial  .-Dl  directors  and 

exeeiitive  officers  be  appoinled  by 
In  dis.senting  frcmi  Die  proposal  I  the  .same  aiillioritx.  ’Tim  latter  siig- 


(•  of  the  I  'e  ilral  Bank  sliould  aeronnfs  and  rolleeting  eheqnes.  <h:>t  its  utility  is  .‘ p  uii.  .ilDiomDi  D 


Dm  I'ommission  recognizes  tliat  Die  may  coine  w  Imn  Die  ahaiv 


Tion.  .1.  F.  Brownleee  ,s  opposed  ^fr'ices  (o  the  banks  '7'!!. '7,.''''':' 


jii.stifx  some  eiiarge,  but  reeom-  Honed,  A\  c  do  not  advi.se  the 

mand.s  Ihe  I'anadian  hanks  to  the  seciioa.  i>ni  we  d"  ii. 

"Consider  whetlier  it  would  not  he,-*''"*'  *,1""  *'  ‘hfiDul'i  He  liirliier  .a 
in  their' inreresl.s  and  in  the  inter-  . 

ests  of  the  country  to  extend'  *,"  the  alleged  iT 

general  par  privileges  and  to  re- ■  "7*'”"*'"'.’  ‘'•''■'"T';"  ' 


general  par  privileges  and  to  re- ■  "7  "/‘J,' ''  of  ea.stern  ami  w  e.-t,., 

I  coup  Die  eonse.pieni  expemse  Dm  .-entral  are  : 

evfi!nci,m  ..f  ii,..  7...  . .  ,.:.L  Hie  report  reeomniemis  Dial  'l  - 


tral  bnpk,  berau^e:  fa*  **Tb<^eonferPnee  considers  It  to  be  Attention  is  drawn  to  iho  fact  fo  f.^fabli.sh  iiniiirfljatoI>  a  centra!  I  E:estioii  has  fho  nsrreinrnt  of  Sir  of  fhe  custom  of  makins; 

— 1  - -  I  cnarscs  hy  a2:rot'nu'nl  for  - - 


.'tuier  thf  I'c'tish  North  Ameriea  .A<-’  cs.sential  in  order  to  provide  an  in-  South  ,Unea  and  .Australia 

1S67  tb  -  Dominion  was  organized  ternallonal  gold  standard  with  the  central  banks  have  become  an  in 
a  fcder.T:o!i  of  province.'  on  ihc  necfssary  mechanism  for  satisfar-  di-=Pcnsahlo  element  in  the  fin;, a- 
of  a  drceufralizaDon  of  I.  aisla-  i.iry  working,  tliat  independent  enn  macMneo'  ami  Dint  ieu-islaim  i 

;  ve  poxver  n  as  set  forth  in  pa''.i-  tral  banks,  with  the  requisite  pow-  ib'' ‘^’’^^Hon  of  such  in.siitiiiion:. 
g.-aiih  No.  ITx  of  our  Tfoport.  .Mat-  yra  and  freedom  to  carry  out  an  up-  ‘b  Hidi.i  and  New  /eahiml  i-  p."'  - - 


eoniiiiis:-non  agret Dii'i  the  imed 
fc^r  some  new  organization  "is  a 


b.unk,  Mr.  Beanrir.x  Leman  sf.ites  'I'homas  White.  .  ^7  .  ,'  , 

that  Die  tinm  is  at  iiresenl  inop-  In  regard  to  rural  credit,  the  -'c  i\e  aeeounts 
portnne  l.eeaus.’  of  the  exi.sDna  eoniiiiis:-non  agret  Di:i|  the  imed  "  ''7  '77' 

economic'  ditfi.iiitie.s  in  Caiiarla:  for  some  new  organization  "is  a 

beranse  it  j.s  diffienlt  to  eonerdve  1  real  one.  '  'T'.vidi  ime  was  ad'liieed  "’  ,7*’'^'  Iiani- 
Dial  siiefi  a  bank  would  lie  frre|iiyD,  nidixi'ln.D  farmers  and  l>y  ie,g.irding  Dii 
fruiii  political  infliieme:  and  I'c  I  i-opc.><cnlati\ es  ol  farm  organiza-  entes  eliargi- 

ean.se  world  monetary  ami  financial  ,  lion.;  to  ,s|iow  lli.it  as  a  resuil  of  "b'*cr 

polieie.sare  in  siieii  ,i  .state  of  flux  (IDs  declining  t.  veiiiie  the  main-  Hie  rate.s  eli. 

Dial  I'anudii  should  proceed  can-  tenaiiee  and  oiieraliiig  eo.sls  of  "  PC'ixineial  go 

tioind.i  and  .uwail  developnienfs  farms  .•annot  be  met.  farm  debt.'  f'lHities  and  sehn 


3  report  reeoniiiiend;.  Dial  'l ' 
I relmldors  of  tim  r.niadian  o.-.r' 


should,  in  Dieir  own  inlere. 


to  rural  credit,  the  •'iceounts  .and  by  rc.strietion  sider  the  adxisabililv 


alsri  st.res.“e.s  the  necessity  of  gain-  are  unpaid,  fa.'ni  e(|iii|inienl  hi 
ing  tlie  full  approval  of  all  the  pro-  .serioii.'lv  deteriorated,  and  a  larg 


luDonal  prnbmtii.',  bnt^  io  .-trijiig^v  the  sidicrc  of  influmif  ''The^'powm-s  V.V  this  ••'■•t  st.res.^e.s  the  necessity  of  gain-  are  unpaid.  fa,-ni  ei|iii|inienl  hi 

aru'  liMDifd  letn'r.  V'- r  "l  '  i  Pb*'^-'’  ‘"'7  .are  enfruste.l  to  Die  ireasii’v  l.oirl  Hufthe  full  approval  of  all  the  pro-  .seriou.slv  deteriorated,  and  a  larg 

.T.u  uef.neu  l.etore  '  atiaua  eiiit.urhs  r.r  res  the  report  goes  on  t'i  ,“av;  ;  .u'iusi>..i  oj  ,  ,  ,  •  ,, 

on  a  long  voyage  .o.-r  an  nnehartod  ^  \  centrar  Unk  eannm  i,e  expeeD  i  ""  hieh  Is  in  effect  a  eomniittec  of  '  before  Die  venture  Is  under-  ),ereeniage  of  tanners  are  nn.able  t 

route  D3)  Regar  ilc'.'  the  eon-  ed  to  influence  direcDv  -tie  price  of  ‘^e  Cahlne'.  .and  Du  v  are  thus  J.  olDaiti  new  credit  to  meet  the  ope, 

Dtutional  a.-pi, -s  ,.f  D:e  nuesti-.u  a  , .articular  eoinmo.;, tv.  It  i.seveii  f'cDy  in  political  liand.s."  It  i.-:  Mr  Thomas  While  dKsents  from  ating  costs  inenieiiial  to  pulling  i 


7\.'i::c  "•vi-r  i-n  UTU'iiartoa  •*  v  central  bpnk  i-Pnimt  iic  expec'.- i  «  ••  *  . .  -  - 

Regar-ilc'.s  the  eon-  ed  to  influence  direcDv-  -tm  price  of  ‘^e  CahliiP'.  .and  Du-v  are_  thus  Ji 

's  of  ;;;e  questi'iu,  a  iiartieiilar  eoinmoc.t.v  ■  H  i.s  even  rrctly  in  pfiliDeal  haiid.s.  It 


■|  a  e(iiff;il  li;ink  is  ;o  he  a  f n-ordiii- i  pot  de.sirahle  Diaf 
iDiig  rigeaey  in  t'D.s  eouiitr.v  ir  would  '  should  he  si>ri’ifi.-;D 
•■■eejii  indispi-Msaiile  lo  ascertain  be-  ;  ;,py  responsibility  f 
■' rF'hand  that  fmli  an  institiP ion  '  price  level  of  a  n.iuii 
woiil.i  i.f  a'.-nreil  of  ili.  gooilwii!  .inn  i  many  factor.',  o'  v 
I  o-ope".-iDoii  o;  e:ieli  ;md  (Very  oneix.hieli  eotnliine-  to 


(a  ntral  ban'.;  P"inted  out  tliat  Dirn-  are  i.re-enDn- 
1 'larger!  with  ‘bt  .'idv aniage.s  to  Du’  late  mi  en 
■  De'grneral  trusting  the  speeial  ami  liigDily  teeli- 


t.aken.  ,  olDain  new  credit  (e.  meet  tlie  oper- 

Sir  Thomas  While  dlc.sents  from  ating  eo..D,s  inri.ieiiial  to  pulling  in 
tile  e.  iilr;il  liaiik  proposal  because,  and  liarvesting  Die  eroii. 
in  ad. ill. .Ml  t<>  ili,'  r.'?ron.s  g.ven  liy  '''This  evi.Jenee  was  eonfiriimd 
.Mr.  I.eimin.  be  lielieves  that,  such  a  hy  reiire.senlativcs  of  the  Iiariks. 


Dial  Die  imed  '7  '*"7  "fe  as  elioqiiein,?  aceon fits  not,  onlv  a  fair  l.m  a  g.-m  rons  -  . 
aiiizalion  "is  a  t^b'mgs  aeeounls  upon  wiiicti  portion  of  direeior;;  from  i he  '  a  , 
iiee  was  adiliieo.l  "'terest  is  paid.  vpslern  .'C.-Dons  of  Die  .•ei  il,  . 

farmers  and  l>y  Hc,garding  tlie  .spread  between  and  of  fiirliier  r  xienddi.g  Diei;-  1,..-: 

farni  tjrganiza-  rates  ehargerl  to  the  ban’ss  on  (ommit'ee.s  for  Dk-  |uir|io>  of  ;D  . 

as  a  result  of  "iHanees  under  the  I'inanee  Act  .in-  any  regional  feeling  by  di;.i  ;i;i’ 
eiiiie  the  main-  Hie  rates  eliatged  l.y  the  l>anks  ,  illation. " 

ating  eo.sls  rd'  *"  I'rovineial  governments,  niiinici-  <'onsidering  Die  maii'r  of  , 

nipt''  I'arii'i  detit.'  Polities  and  school  l.oards,  the  re- ;  oireelorate.s.  tlie  repo:  i  ;il.-.o  ^:,ii- 
iii.’i-eased  laxe-s  P"in»s  "iit  Dial  llic  banks  |"i'  would  se.-iu  nnwis..  i..  ie.:|ri,-i 

ei|iii'|imenl  '  Ik  s  ”"*•''  ^raw  a  sniall  portion  of  Miejr ;  biember.siiip  in  :,;nilv  direeioraie-  o. 
ed  ami  i  lar-'"  Huuls  from  tliis  source.  'Tlie  great  those  wlio  are  md.  du-eetors  id  otic- 
rs  are  niialde  To  "miorily  of  their  , liabilities  are  tlie  corpora! ions,"  I'or  Dii.r  woiihl  i<i  • 

1  nieel  the  oper-  '*''PO'''ili'  e-T  Ihe  iiuhlje.  Tlie  costs  of  fjmlo  H"'  bank.s  rrom  .duamiii;;  a- 
al  to  piiilin"  in  '’‘‘bking  operations  require  a  spread  'iit'cetoGs  men  ..I  allairs  a.  lively  .  i. 

■  lietween  the  rates  paid  liy  Hie  banks  fttj.m'd  in  lui.-ine.ss  eiDeriiri.-e  .ml 


liieal  fiineti'di  of  a  eeiitral  li.in).  to  a  banl;  would  be  "an  impediment  lo  I  partieiilarl.v 


iiatife  !  hod.v  "not  siiliject  t(»  the  viei.' 
(hit  "*  political  life." 


Regina,  wliere 


nm.  nt.  in  this  trying  per-  was  .-igreed  that  .i  liirgu  proporlioii  7"^''  **""'  '*’  *''  Hrovviilee  urges 


•  'I'v  '  i”(  I  •  i'  .t  iMi  •  V  T-t  V  •  iii»  ,  n  1*  /I  rt  Mil  m  i  ‘  •  iu  1  ’  i*'U'  til'.',  •  - 

tin.  I’.-ovinres  .,f  I'atiada.  lleh,,-,' i  1.  vel.  and  a  central  l.ank,  wo'kinrj,  T  Pb  ma.Torit.v  lias  no  lie-i!a::o;i  menial  i 


iod.  vvli.n  direct  niifeltered  grvvern-  of  farmers  eoiild  not  .•arrv 


a  rent’-:.]  ii.'ink  e.ili  llOpt-  to  .-peak!  as  it  (hies  liure'.' 
r. 'Dl  one  vi.i:..  ..n  tu-liaif  of  (  a n  i  hi.  |  .'pliere.  eantioi  !" 


lii- '  monet.arv- '  Hi  eoiieliiding  tliat.  as  i'eivveon  an  (inired". 
,o..i  ...  1,- ,  f.  '  adminisl rat iv.'  Ii.(ard,"  v.  I.ieh  wa;  lisliu-.iii 


(heir  ot.eratioiis  vvilliont  somi‘  I'orin 


of  Gam  hi.  L'lilK-re.  earinol  h.  .  xp.-  ted  to  !,a.,e  :  mim'msiiaiive  . . .  wu,,-u  . 

aie  Dia'  it  i.-omiilete  eont-.l  .'".'igl,  it  n:av  wo!)  'recomniemled  l-y  tin  Ganadia"  B.mk  setiiri.; 

Mir<-s;s  Die  I  have  a  ine.jsn-,  o'  inDurm-''.  If  ii  D-rs'  A.^soeiat i.ui  as  a  first  ;-t(  p.  ■'ami  of  D; 

linion  Gov- I  attempted  to  .-v  aiiv  ,j ;e  .  .'i  cent ral  hank,  the  l.-itter  a IternaUve  r,,,.,,., 

.if  .-Dl  Diej.ontrol  jt  woui.i  l.av;  wield  p.iw-ii''  clearly  preferable.  Insofar  m-'  ,  bankiii 
!<rs  faelievond  D-o  Wli-r!,  .oiv  i.odv  :i  '"-'•■"•■1  altenipte.l  to  overcome  Dn  meiu. , 
-Y-  I  other  than  Dm  o,-..o-  g;i  .,uDio-i  v  M'beial  diffienllies  wiili  w  liieb  'i  i.-inau. 

f  Dip  s'j-,'- I  v/onld  bf  eiWDrd  i.,  .  verei-.,-  would  be  faced,  ''it.  would  re.|iiire  .  j,, 


would  (-em  dpsirafde  Dia'  it  j  complete  eont r'.l . 

. 'loiiid  tuivc  ;iuDiorily  to  < \|ir(-s;s  t’iell.;ive  a  nie.jsn-,  o’  i 
virvv  -  not  only  o'  the  Hominioti  '  biv  -  j  attein  pted  to  .x. 
''mniuf  iiii'  a!?.'  tho-e  of  iDl  tlie  j  ..inf  pnl  jt  wouhi  l.av 
IMmvmu  .  s  !  <  r.s  far  lipvond  t’'.. 


i::i  I  erDiin  'eatnr'-.s  '-'f  Die  s'jg- |  woul.l  bf  en'"]rii  i  .  .  vc-ei-..-, 
g.-ter)  ,  oiv-t:tuD.'ii  ol  a  central  liank!  ,1  , 

■or  Ganada.  thonbi  otit  i-  (-stahll:,!i  j  RcstijlaUnp:  Crrdi.. 

'-'1  u!'.miat.-lv ,  arqiear  uiiaeeeptab’e  j  j..  .,,3,-,;-.  Diat  Die 

and  do  uot  afforrJ  .-•uffirient  -daf"-- i -.-eguiation  "f  fs'  voimm. 'of  ered'; 
v..arii.s  in  rega.d  lo  currene.v  amJ  j  inij.ortaui  •  ut.jr  in  influcneiiiz 

rii'anctaiv  matter.-,  lai  In  additioti  ■ , level  inioiiiii-  aeiivitv  ni;I 

to  minor  ob,ieef!..ii.s  to  a  number  of , ,^p,.,,fore  .e  .  ...m  tbi,-  t.-'uiie  <  f 
-•’ausc.-,  imtal'l.v  I0  elaiis.e  No.  S,  | , bp  ,i,..  ^a  I  bank 

wbieh  'aiH  t.i  ddf.Tcntiate  between  1  ab'^-tm.  of  a  .-entral  bank  it 

the  ratio  of  deposits  to  be  made  iiU  j,  ,,  ,3,,.  ,1,,.  fnit-jinn-nf  of  wbieh 
the  central  '..-.nk  in  re.speet  of  noti.-e  ppber  I.’M  p.  -  iianee  or  per.b.rmmi 
d.  posits  on  Dn-  on.,  hand,  and  of  dc-  j„,3,,equ.;t'-'v  'r.v  ,,Dier  agencies,  Tim 
■uainl  deiM,':it.-  Do-  other.  1  -'o  i  ,p,,„. in  ..r  credM 


sjioeial  diffienllies  willi  wlD.-b  M  Ginau..  ,\ei"  affords 
would  be  faced,  "it.  wonlii  require  inorus  .  m  imam 

pnwrrs-  and  an  organisation  c'  g,  . .  ,-,|,||p,,,  yt  i| 

setitially  .similar  to  those  of  a  central 

bank  a.s  (<.•  make  it  natiir.il  to  inqtiiri  p,,u.,|,;,  ,t,!.  ....n,.',  '  '  ' 

why  a  .entral  h.ink  should  not  y:,,  i,o-Te'v 

from  the  outset  have  been  establish  , 


quire, 1.  Ihat  it.s  inimediato  estali-  of  .-redii.  Dial  the  ,-1-01111  could  ind  ‘‘'''uenee  he  iiI:-o  says,  sir 

lishii-.iii  ■..III, I  lie  suffj.-irnliv  lip-  i,f.  supplied  l.y  Die  l.anks  and  Dial  '■‘''•'irly  Hml  liiglmr  rale.s  lu-evaM 
setiin.'  I"  Dll’  fin.’ineial  maelDnrry  a  se.-  iom;  proide,,,  Dien’foi,’  exi.st-  ‘'f' I'mn I  and  muni.ipal  |..am- 
Of  D;,’  (oimirv  to  relat’d  eeonomie  ,.,1  .vlDi  li  had  to  ne  met  if  agrieiil-  "‘t-'ilcrn  pro’,  inees  Dian  e 

reeov.  m  .’ipd  liiat  "Die  I’xistiiig  ture  wa;  10  I,.-  I’cvivcd.  '1  lie  iu-  Hiis  i.s  iiii j'isl ifia tile.  j' 

baukiir:  .  v  -leiu  of  Ganada  supple-  dehfednes.s  of  iiiaiiv  farmers  .ip-  eoiiimi.ss<»iuers  do  md  re- |  , 

nieni..|  1..  the  i.rovksioli.'s  of  Die  pear.;  to  lie  sin-ii  Dial  evrii  a  sitli-  ‘''"’'f’T'i*  Hial  Du;  lian!;.s  sin 


on  deposit.s  and  Die  rates  eliar.geii  l'i"-"  i'‘dge  of  ,  .unmerei  D 

hyihein  on  loams.  In  this  niemoran- 7''"""'''',*  """H'-""-  "H  mu-- 
duiii  at  Die  end  of  Die  report,  how-  *''^'  "■  "f 

ever.  Mon.  ,l.  I '.  Brownlee  „rp,.jH'reeloi’.s  md  to  pl’i,’,’  Dn, u.seuves  i'l 
that  interest  rates  on  deposits  and  ’'  l-'iHmn  vv  her.’  the,,’  luler.’.s,'  m -  v 
i,  ,1-,  ,  ,,  ,  '  ,  leonriiel  w  nil  Dieir  dule  or  wh'.’i: 

o.  ms  .Dike  shon  .1  he  reduced.  Hie*,,,.,,  j„si  fialdv  atlra.t  imlav  ..ra!,!.’ 
.  videtH’.’  lie  al:-o  sa.v.s.  sliovvs  ,  - 

FiFarly  that  InaliFr  prF\aM  tjn  i  .... 

governnieni  and  munieipal  loans  ini,  ’" 'ip"''' I’-’  Giai  an.i 

the  we.stern  pro-.incs  D.an  els,-  I  *"''""7  I’'' " . . 

..-i,  .  1  ’  ■  .  I  per, ml  dli’celol’.'  to  vide  oi  be  pr.  ' 

wh.  ie,  and  Ibis  us  unpis  , liable.  i  !  ,.,t  ,„eeDag,s  of  D,.,',.  p.lard- 

III.”  eomim.ssoiuers  do  md  ''e-L,,,.-.!  er.dits  in  tliem.selve.s.  or  anv 
eomrnend  that  the  bank.s  slmuld  nrms  or  eorporalions  of  wliieb  Die'’ 


llial  intFr»*sl  raf<*s  on  Heposits  aiui 
loans  filiko  1k'  rodnecd.  I'll?  ^ 

<‘vidoncf'  ho  iiI>o  says,  sliov..*: 


\i-f“  ariorils  an  rifiriont  -,iani  ial  ris.'  of  aL:nrnIlnral  pno.'s  /;**’"*  *lio  invesUnrnt  parliiors  or  (lirorlors,  aiv  iiioi-’ 


en  /he  out^mbaWbecTi  establish  ,0^;;,  '  '"‘"7 

.  loiio’.  qualifjing  paragraph  to 

hi.‘-  ji”’,.'  of  dissent: 

Advantages  Seen.  io  .  ’ ‘)‘'teeniinaiioii  ..f  ihe  .im  :-,- 

,  ..  ,  .  Hon  ol  ih.-.  adv  isabilitv  of  D,,’.  es- 

■rio  tar  from  the  Htmi  bcin,  i.i-  tabli.-hauMU.  ci  a  eenlVal  bank  (o- 


li  ke  ;-;ir(.ng  (-x,’.  ;.D'in  to  eihlise  No. 

wili'-.  '-Dio.  Diat;  "Tile  hallk 
-i.oubi  ’i.a iaia :p.  :  proportion  of  'j.', 
■' r  e.  I."  "  --'dc!  ami  foreign  . ■ 

'.-uanve  .iga;:’.-i  p  -  oui.;l,’uid;ng  rir:l,- 
ap'i  ■^:.!!)i  i'abiliti.  '' 

’•h  a  .’  ’m’lki  no  ji'ovis.oii  ''o;’  i:’. 

in,’  I’ank  of  a  mimiiuMi 
.’I  .M.’U  ii  of  .’...id.  of  n  miniiii'im 
j’lrrin-  ,.r  of  ,;.D.j  agaimt  Habiliue-’. 
'  .(’I  -  pr’ivjiie  that  the  foi . 

l■,_Il  i  xrf,  !,e  I  by  the  I'.’ink 

ho’ibi  iM.  1  ...’Pve'i.ibio  into  cold 


-  tr,.l  !  ;,’.K 
met  e'  l  i 


ilfilirient  of  wbieh  I  opporliuic.  wo  are  of  the  opinion 
iianee  or  peribirnK’d  Hiat,  iberc  arc  cogent  reasons  fo 
oDier  I’FeiU’ies  'I'i’c  H..-  (’ur)y  e.stablishment.  Ihe  iii- 
,e  quanDtv  of'  eredil  ( o.nvcrtibility  of  thej 'nnadian  rlollar 
”  ;,<D.U1  (‘if  Die  een-  "ould  mean  that  the  bank  would  1-., 
.  ”eserve.-dr  Die  eor.i-  -M'ared  .it  the  outset  the  ri.sks  with 
Bv  it  ereasiim  wliieli  it  might  be  faced  if  it  began 
.  .-ei’vi’.  r'.r  ii’T'  ir*  H-;  operation:;  vviDi  a  legal  obligi 

0-1  of  7eruDiig  the,’)  Don  to  ensure  eonvertibiliiy  at  a  tiim’ 

jntit  on  a  nr'.'Ffs.-,  'F 


'  o'  liiianejal  iioliey  t':  vvoiibi  md  tin  i-ufrieirnl  to  warranl  buslne.s.s.  I  liey  lefer  (y  the  valii-  eonsideral ion  .slioiild  iiilrodiiee  .i  l.v - 
imif’ii!  ot  Die  (lay  vvliieh  the  e’.ieiisi,iu  nl  new  er.'dil  as.sj.slanee  w  lii.-li  (lie  hanks  |;i\v  forbid, lili.g  tin  luaeliee. 

Die  la  'i  aiialvsi!’,  Iio  res-  Diroiigli  o.-dinarv  eomiiiercial  elian-  "Hh  their  w  ideisprond  liranebes  Regarding  liaiil;  iirofil.'M  tim  r.  |io  i 
I"  tim  poli.’v.  Pels."  and  their  strong  llnanelal  po.sition.  points  out  tliat  Dm  average  iiei 

uiias.  lio-A’Cvru.  iidds  Dm  ''Tin’  material  plaeml  lief.d’o  ii.s  render  in  tlie  flotation  and  profit  av.iilalile  for  dividend'  ovei 

qualifjing  paragraph  to  on  ftiis  sub.jeet  in  Die  emirse  of  ynr  d  Hoiniiiion,  provin-  the  past  deeajJe  was  (i.MC.  iier  .’ent 

’  dissent;  eipj'ijr.v  is  not  .siiffieiein  to  enable  ^'!"*  ""'*  niunieipal  securities,  of  Die  sbarcliolder.'’  invest lueiit,  an  ' 

teeininai  ion  of  ihe  .im  is-  us  to  iuak<'  a  ;  neeifie  reeomnmmla-  '  seems  to  us  no  jusliCieation  that,  siiiiiiarly  e.ileiilateil.  Die  div 

>1  adv  iivabiliiy  ,,f  Dn’’  e.s-  tiem  as  to  the  preei.si;  form  whieli  H'f  legislative  interference  wiili  the  deiids  paid  amounted  to  .'i. it"  P’lr  e<Mi;. 

I.  of  a  eeniral  bank  to-  .smli  .-m  organizalioti  might  take.  I’rueliee  wliieb  ensures  keen  com-  In  eoiisiilcring  whether  llie.se  r.'.M 

■s  with  Die  goveriiuit  lit  .  Wo  llmrcforc  rceoinnicnd  Ihai  I'rHiion  and  close  tendering.''  of  profit  are  rea.soiialde  aeeoimi 

ment  ot  <  anada.  Du'  Hoininion  Governnieni.  prf  fer-  Directorate  Conti-nl  niust  be  (aken  of  ilic  earnings  np"  i 

miy  be  eonsi.lerations  ,  !  aldy  with  (ho  eo-operation  of  ( he  i  ^  ‘ecioraie  Control.  other  types  ol  investnu’nl,  ol  .he 

ting  to  Dm  nroim.tion  of  provineial  'onernments  should  **'"  "''’Hfi  Hicre  is  no  doubt  „f  double.  lialiilKj  wliieli  atlaelies  i,. 

rial  an.i  internal i’.m.l  forthwith  iiisrituto  a  speTial  'inv es- , '*.'"  *’""*^‘‘^’  Hi  seettri-  bank  shares  and  of  the  de,sirab,l;:,. 

,’h  may  mal.i’iallv  influ  ii’”,.i,,n  im,.  .i,e  ,vi,..ie  ..r..'.ie„.  ..r'Hes.  vve  eoiiid  not  fail  to  be  im-  Hiat  money  .sIioiibMm,ivailable,ioi;’ 


Gan,id,’i  lie.s  Witli  Die  gov criiuit  nt 
ami  ('ll I  iiamcnf  of  Ganada. 

■■'I  Imre  may  be  eonsidenit ions  .  f 


eii.juir.v  is  not  .siiffieieiii  to  enable 
the  1(111:1-  us  to  make  a  ;  pecifie  re(’omnmml;i- 
ilii’’  e.s-  (ion  J.,.;  to  (he  jireeisi;  form  wliieli 

bank  lo’  .s;i(’|i  ,’01  organization  might  take, 

’veriiuit  lit  .  We  iliercforc  reeninnicnd  tliat 
lb.'  Hoininion  Governnieni.  prffer- 
itions  .!  aldy  vviiti  (lie  eo-operation  e/f  Dm 


T'ol  I 1  elating  to  Ibe  proinolion  of  lu-ovineial  governments.  should 
m"'’i  Imperial  and  iniernaii’.nal  f.irDiwilli  institute  a  siieeial  inves- 


V  hen  gradmilly  aceumiilate.l  econo  j'' 


r;miir.n  throu-'b  I  "'b'  forces  might  alreadj  have  weal 


,  :oie|.'  i.,f  baiikin.:’.  .\ 
'hus  md  3  eompt-ti 
o’up  .  1,'D  iir.nks  H  • 

regulatory  and  md  - 

bank,  it  is  po'lile.j  Cdjr 


ened  the  slrem.’tli  of  Die  enrreiiey 
,  .  ,  .  W’e  are  iinublc  to  see  in  wli.ii  ■  ' 
re.specls  sm  li  an  iii.A.itution  could  | 
effeel,  atiy  material  distiirbaiiee, "  i,i  b 
Dd’  cxi.stin.a  financial  .system.  ' 

Tho  eomv'iisfioners  admit  Dial  in 
Die  abiicuei;  ot  a  highly  (leve’.oprd  t: 
rennev  m.-'irki  t  I  lie  C'.dltiol  of  a  eep.  l.; 


ai’xr  iiiinortanre  jn  D  i  Hie  abiicuee  ot  a  highly  (leve.opei 
•;’:!e;r:i.  -.ir,;..r  ha.-  not  b?en  ,7^  ext^fr'r.l  value  of  i  ruoiiey  m.’'irki  t  Hie  control  of  a,  een- 

..d  upon  t.s.i  fs,  .of  national  '  .’7^7  f.uirDoo  Hal  b.'ink  in  t'anad.i.  over  the.fina'i- 

■'’\(  -  la:-  mor'.’  dependable  ard  .  'i. ’'H'-:  lo-'O'.ai  outcome  of  tb -7  eial  pyctem  could  not  bo  a.s  sensi- 

i,’r::’,d.m.’nt  '-uar;  Dm  lorupwary  aj-  ia7o^-  whatever  a.H  Hve  as  that  exercised.  ^stance, 

.aii'iyges  of  .  yp'jrt  trade  of  raw  m.,.  ,.;p,o,^^’  iRfiyences  mav  affect  th-3  by  the  Bank  of  England.  They  hole, 
li.  ’.s  o”  food'tufH.  Outside  ir.ar-  of  tbi  pvehanles  m  how^ever.  that  the  financial  svstem 

•'  f.  r  our  surplus  specialized  pro-  term  r7;„V;.r  mnvemeiits  externa!  and  economic  life  of  Canada  are  .D- 


’’I'-i.itv  unit  ”7bif.  funrtion,  I  Hai  D.'itiK  m  '-anau..  o.,F.  .m. 

7lo2matoi'tcomeofthTt!'''«l  *^>'^tem  could  not  be  as  sens,-  uu 
-•:  ’.r.Mjit  '-cyiilation.  AVhatever  ad-  H'e  as  that  exercised.  " 

'ktiona;  influences  may  affect  tii’>  bj  the  Bank  of  England.  " 


rml'  wlileh  may  iiial.’i’ially  intlu 
'I'-’  Dim  (ieteri.iiimt  i.>n  ..f  ’.vlnei' 

b'  <’Uili(’r.S  of  idll  e"IUU!i:-’;ei.r 

’I-'  ;,mf  .-’an  hiiv*’  m,  iiuu,  d'Uit 
'  "  ■  '  d  We  are  ni,i  i.-gj  -’iaiors, 

‘  ake  our  ff  I  "iii:iii  ndai  urns  ami 
’  :i  File  r>'a'  'Ui  ;  Dmn  t'u  upon 

I'lellee  .'idduc’i d  l.rf.;.;’.'  U'  ,’'-i|ul 
r(’.g:iid  t,,^  in.lividirD 

"f  .’XAsting  e'.uiditmii.  iu  11’. ■ 
■'  'ti-Tf  our  repoii  may  b  .,f 

p  lo  l.lie  ’mveriiiiii  nt  and 

-’ I  '  •  luf’lit  In  ib'.’iliri.g  ’..iiii  111, 
dll'-  imporlatit  am)  pfrpiexirm 

'  ”iifi  wliieli  iiav”  foinmd  Di' 

'd’K'  I  of  our  delibc’rati.juf;  ;) 
oiM,  -’..-ioncra.'' 


I  i..in’)u.ii  lorttivviiii  institute  a  siieciai  iinrs- 
'■r:ally  intlu  ligali.di  into  Die  wliole  prolileiu  of 
"II  .d  ■.vine!'  Dl,  prov  i:Mon  of  short  and  iiiterme- 
1  eomu!i:-’;ei.r  d.aie  rural  I’redii.i  witli  a  view  to 
iU'iu  ilait  Dll'  pri’pa  ra  I  ion  of  an  adequate  amj 
i"i  !"gi -'iators,  .  .uuprclii'ii'ive  .’’I’iieiue  for  ;  tlhur:, 
iidaDous  ami  :  mn  to  pa.rliaiiieiD.'' 


ties,  we  eoiiid  not  fail  to  lie  im-  Hiat  nionoy  .should  Tm  .ivailable  fiou 
pressed  by  evidence  of  abuses.  It  lime  (o  t itne  tor  bank  eapilal. 

may  be  true  that  the  vnlmiie  of  in-  I  bc  eomniissioners  eouside.’  lb,  . 


f(.r  our  surplus  specialized 


•'on  of  eerfaiii  commodities  slio't’  1 
■’e.stionably  be  sought,  but  it 


ter.m  eapiul  movements. 


:  ready  sufficiently  well  developed  1.;i 
1  make  the  Instruments  of  the  discount 


7  ’idibstrial  or  other  .securities  .sponso,--  it'*  additional  statiilor.v  prole,  i..  , 
U’  piiparalion  ol  an  adequat('  ami.f,,]  ,ji^|  ,-i|,u|ef|  |,y  (j,f,  p.j„|,;.^P(,edl)eaeeorue.lloim'in.’i|ui’a;i’,’l!’ 

< "luprcli.’ii'ive  .’’eimiim  for  ;  tihui’:,  ;  p,.,.,,  sniall  in  (’oinparison  i  other  than  DuD  alreadv  (irov  idei)  m 

lion  to  pa.i’liaiiieiit.  ■  |',vitli  fh.il  "f  Hm  govemnieiita!  aiulithe  Bank  .Vet'.iml  proviii.’ia!  legk-l.i 

Ban.’iinp'  PracLicc.  iiiunieinal  ic;.i,ie:!  sobl  l.j  them,  but,  Hon.  Tliey  re.eoiuniemi  Dial  i' 

vve,  nevertlirle.ss,  :qron;-:ly  urge  upon  bgal  rcstrielion:.  imlireeil.v  im|iu' i’,l 
1  11"  i(  |.ort  al.so  deal;!  wiili  van-  Dbe  Ganadian  banks  the  ddvi’ahili'y  by  tbe  Bank  Act.  iip'jii  Die  .|>  ponf  . 
ous  misi.’ellaneous  questions  rela.t-  Hif  refr.'iining  troiii  dealing  in,  or  dis-  tniirricd  nmii  in  Die  prov  ii’.i’i'  ol  (j  i. 

ing  ‘o  existing  lianking  practiee.  I  iriluitin.g  for  their  ovvn  aeeoiint,  any  bee  he  rese;mled. 

Rcga.rding  Die  stafutor.v  maximum  !  luil  tlie  higliest  eiass  of  .securities  'The  terim;  ol  reiere  iei’  ‘'7'*' 
mieref'.i  rale  of  seven  per  eepi,  lavailable  in  tbe  eonnfry,  .and  more  coiiiiiiis.siun  rf^quired  Diri’i  ''ikk 

I'fi.vi.led  in  Ihe  Bank  Act,  the.  re- ,  particularly  those  issued  by  govern-  oiercly  (o  f  .xaniJii"  Die  bankiu-  sys 

ii’jrt  stales  that  .all  eharges  made  I  tnents,  municipalities  and  other  pub-  teni  of  i.'anada  amJ  it.  ur.cr'tHo  i 

m  excess  of  this  rate  are  iH^-  lie  or  seml-publjc  bodies"  but  also  to  invesDgate  the  work  nr 

gitimate,  aithough  “the  banks  ap- 1  Regarding  section  8.8  of  (he  B.mk  o£  the  F'lnance  Act  and  ot.ier  re. 

pear  to  have  taken  the  view  that  if  |-'^ct,  the  report  says;  (Continued  on  Page  ID 

a  client  agrees  to  a  higher  rate 


Id  always  be  borne  in  mind  fhaf  ef',  ei  Dial  world  prices  have  had  on  ;  rate,  the  purchase  and  sale  of  s"- 
id  markets  are  unreliable  ami  a  .Du  value  of  field  crops.'  eurities  .and  operations  in  the  for.’igti 


fid  markets  are  unreliable  ami  a  .  Du  value  of  field  crops.'  .  . . 

'iiree  of  eonstantly  recurring  di:'  !;.-  A-  -i-  «  *  !  exchange  market  of  siiffieient  iin- 

I'lr'iitment.^,  Rightly  or  vvrongiy,  .Moasurcscalculatodtodevelop  portaneeinihehandsofawcll-iiiun- 

imt  .IS  a  matter  of  fact,  the  conntri.  -  .iitra-Iini.erial  co-operation  or  Im- j  ..ged  central  bank  to  give  it  a  d"- 
ot  Die  world  are  economically  b.-eo.n-  jarial  monetary  co-oporatifin,  as  .•',et  clsive  Influenee  on  tlie  ercdii  siiii.i- 
iiig  iiior.v  and  more  nailonnlistie.  .\;.  f.-rDi  in  paragraph  No.  211.  should  tion  in  Ganada. 

v’.’e  10  await  tlie  l.elaled  results  ol  m.i  lie  developed  beyond  the  scope  of'  On  tho  question  id'  eo.st.  it  is  poi'ii 
iiitc-rnalional  eonferences  betw.  .’a  |  providing  ample  facilitio.s  ior  tbe  in-  ed  out  that  an  organizalioti  adapie  l 
batiker.s  Diat  may  or  may  not,  mi  i.rehange  of  good.s  and  services,  uii-  Dn  its  structure  atid  size  to  tlie  p.’i 
itie  ne;ir  or  leniote  fuliiie,  res'or.- '  less  tlie  people  of  Ganada  uiKlerst  . mi  ent  Ganadian  system,  need  be  iH’iDi.;i 
iniernaloinal  e.xeliunges  and  ir.id.’.  and  decide,  in  full  knowledge  of  tin;  large  nor  exiiensive. 
or  shall  we  e  ndeavor  lo  build  i;»  i  i onseciiienees,  that  close  iiionet-iry  |  F.vjiericnee,  .“kill  and  intcgi  ii.v  arc 
as  rapidly  ami  as  soundly  as  possilue  i  o-operation  may  lead  to  close  eco-  '  required  in  tbe  management  of  .i 
oiir  own  domestic  market  ?  P.ira-  nomic  association  which  in  turn  is  a!  central  bank,  tml  the  c’oiii'iKs.siom  : 
graphs  Nos.  243  and  244  should  he  step  towards  eonimon  political  ac-  "have  no  reason  lo  suppose  from 
read  and  studied  in  the  light  of  the  Don.  I  their  discussions  w  ith  le.ndors  in  Gaii 


Ak  To  Constitution-  bear  to  have  taken  the  view  that  if 

a  client  agrees  to  a  higher  rate 
an  appendix  to  the  teport  *han  seven  per  cent.,  and  actually 

.•ire  suggestions  a.s  to  the  pays  ji,  so  as  to  render  the  pay- 

:  l(’.^(ure;^  of  Die  eonstitutiop  ment  irrecoverable,  the  trans.action ; 

'  "nlial  liank  in  Ganada.  Tlicse  is  legitimate.”  ’ 

“lu  siipport  of  the  retention  of  I 
i'ii,  ii.’iiik  'ij"iii.i  imv’p  a  iiead  tho  jirovision,  it  has  been  argued ! 
i.i.uT'S.iTim'p.-s,  T.T  .-i*  t'"'ar'nou.  ''’‘H  Hie  purpose  which  parliament! 
’  .1.  ,,  aiui  1..  iai;i.  ..v’er  (he  bad  in  view  in  originally  enacting  I 

III.’  ii.'.D.-i.’ii.i  i.’,’.>iv,  r.M  gf’ii-  tlici  subse-ctioii  still  subsists;  that  j 

TI,..  .  apitai  .'ll.,, . r>.ono,oo(i.  !>•"  banks  .shoulcl  not  inalto  loams  j 

■i  it.r  puhiir  sub::,  rifiikm :  all  mvolvin;?  Ruoh  risks  as  to  warrant  ' 
io  III  iii.-sh  subjorts  tlio  char;;inR  of  more  than  sovon  i 
•’n'u’'T7mi<’'TiT"io.i  I.r.  n.anage.i  1,V  bereenl.;  that  higher  nates  than  | 
.'ij  t'i>n!i).is»'Ai  nl*  a  Krivfrii.>r.  tinp.  sovcn  per  cent,  constitute  a  bur-' 
-■•V .1 IJOI7  Hs.sisiHiit  fif  ptjty  nov-  lien  too  licavy  for  agricultural  ac- ! 
M;:;;.'kMToui7'''m‘’'7;!T7'7;r7c.’/wd  ''Viliestobcar;  that  allhough  com- j 
j'xp^rlFOFc  aiui  tho  directors  petition  c^xists  in  the  services  ex- 
•  f  divor.«»iri<'d  ‘’•rnipation.'*;  none  tended  by  fho  various  banks  it  Ir  J 
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hJI  A  PHilll  f  A  M  A  AH\  l>yppy  to  that  .\Ir,  UfimeU  Iti  a 
IflAl.lflll  I  All  All  If  rpcont  Bpccch  refrrred  to  the  dcsir- 
ITinvmiUUniV  nni/  !  ability  or  a  better  (iiBtributlon  of 
A  A  nr  niAim  populalion  aa  well  <ir  (listrlbutloii  cl  ' 

AUIJI^  AKr.  Illlir>ll  I  I'oniinorlltics.  There  can  be  no  rto.itil 
nwiu  siiort.sl.Rbfed  | 

DV  p  A  A1  A  A  *  r*!  ITD  '  which  has  in  the  past  prevent  -  i 

If  I  liAllAIIA  IjLIJIj  I'PlIcr  (l!ptribi!ti(.;i  of  the  lirit- 

vniini/n  ,,copi,,  throufthont  the  whole  of  I 

—  n  n  '1  I  \  .  |Our  Knipire.  The  lon.^cr  view,  i!ie| 

t..  K.  reacock  Acls  As  Chairman  i  sounder  ccononile  \iew,  v.onkl  appre- 
Of  Interesting  London  i  elate  that,  althonali  leniiiorary  sae.-i- ] 

Function  !  flees  tnay  be  called  for,  in  the  end  i 

_ _  the  result  is  well  worth  the  cost.  In  j 

^Diivii/-kivic Vkc<  j^AKixrkA  country  so  economically  unbalanc- 

OPINIONS  OF  CANADA  jp,]  Canada  it  is  c.s.sential  that  you  [ 

- - _  ,  :  should  have  a  larger  potmlatlon  and  i 

Members  of  Banking  Inquiry  larger  consuming  power  In  order  | 


E.  R.  Peacock  Acts  As  Chairman  I 
Of  Interesting  London 
Function 

OPINIONS  oiT CANADA  i 


Unmistakable  Quickening  In 
Canada* s  Channels  of  Trade 

Bankers  Association  Head  Points  to  Indications  of  irr.p.ovc- 
•Ttent  —  Doubt  Cast  Upon  Policies  Which  ignore 
World  Influences  Dominate  Domestic  Conditionc. 

HOW  INTERNATIONAL  TRADE  IS  DISRUPTED 


By  J.  A.  McLEOD, 

Retiring  President  Canadian  Bankers*  Association. 


Give  Views  as  to  Conditions  j have  a  inm-o  Canada  is  deeply  indebted  to  Lord  |  no  less  than  threc-eig  uhs  oi  the 

Encountered  From  Atlantic  to  j  Vr'i.«nr=  I  ^  sem  oi  tominer  ..  .Macmillan  and  his  colleagues  for  the  l  world’s  trade  has  ceased  t.-i  caisi.  We 


Pacific  -l-  *  *  -Y-  I  close  study  that  they  have  made  ol  '  arc  attempting,  at  prescot,  to  carry 

_  Qir  fsovi.,..  Aju.  1.  „  our  banking  machinery  and  its  func- '  on  with  .1  volume  of  mcTchandlse 

,  J  J  .  r.F  tvirT  f .  1  also  gave  some  at  a  crucial  moment  in  our  i  trade  between  the  nations  of  the 

I- rom  Canada  (London)  >uib''cssloni3  Of  Canada  hUd  country’s  hhstory.  But  while  the  I  w'orld,  little  mot  e  than  sixty  i>er  cent. 

In  recognition  of  their  services  as  t  anadians  which  he  had  obtmiictl  country  owes  and  expresses  a!  as  largo  as  was  the  volume  of  trade 

the  British  members  of  the  Royal  I!!  1,  debt  of  gratitude  to  Lord  Macmillan  I  In  the  tw-elve  months  ending  with 

commission  on  Bank  in  Canada,  Lord  M  ''ho  s^W  ^  ■  .k  t,  •  f 

...  .  .  \  US.  ,oo  '  r  saia,  was  nu  '  U  think  I  may  fairly  say  that  we  ihe  data  which  torm  the  basis  of 

.Macmillan  (the  chairman)  and  bir  pa.ssion  for  imparting  .information,  cspeciaHy  coLclous  of  1  this  statement  arc  drawn,  it  tr,,,. 


the  basis  of  | 
n,  it  is  true,  j 


iiei'S  Mitts 


Ol  the  Bank  of  England,  presided.  |  »uicii  uiey  neara  so  inuen.  uiu  a  Canadian  banking  system.  i  merce  of  (he  whfdc  world,  and  we!) 

•Mr.  Peacock,  proposing  the  toa.st  1  cxtraordiiidry  to  see  m  men  of  because  of  this  pride  that  we  have  I  warrant  close  attention, 
lit  the  chief  guests,  said  that  bank- '  fuf  races,  opposite  religions  Canada’s  financial  integrity,!  I  can,  perhaps,  best  illustrate  the 

i;i  these  days  had  become  a  popular  1  und  on ci gent  oiunions  an  unmistak-  been  increasinglv  apprehen-  fiiluatinn  that  confronts  us  to-day  by 

science.  Everyone  discussed  the  ah, e  underlying  unity  ot  aim— a  pat-  during  recent  years',  and  espc- I  Ptitting  it  in  this  manner:  The  rc- 
mo.sl  difficult  problems  of  banking  devotion.  There  was,  after  during  the  later  stages  of  this  i  duction  that  has  occurred  in  the 

with  freedom  and  great  authority.  '  alh  a  virtue  to  he  found  in  excessive  depression,  lest  measures  trade  of  these  nineteen  countries, 

.:V;i  far  as  he  understood  the  position,  s’lould  be  laken  some  time- no  doubt  taken  together,  results  in  a  curtail- 

under  the  regime  to  come  a  central  ud  protect  it  fiom  the  Ulsintegiatlng  intentions  but  ment  equivalent  to  that  which  would 

bank  would  keep  prices  high  at  home  ,  >^’-[,‘dc«ves  without.  rashly,  and  without  a  full  under-  have  been  faced,  if  the  trade  of  the 

and  at  the  same  time  encourage  in-'  ave  often  told  of  Ihe  countries  leading  in  volume- 

creasing  demands  'by  foreigners  lo.r  ''C’*' ^  .V,' !  which  would  have  as  their  inevitable  the  United  Kingdom,  the  United 

ibe  g'jod.s  of  this  country.  The  com-  *■  aai  l*  - .  but  that  i,s  not  .1  Kind  vn  ,  lessening  of  the  States,  Germane.  France  atid  Canada 

:aercial-  bankers  would  assist  in  this  i  ccunty  on  wine.i  a  uanKer  willingly  j  3;^  „„dermii»inK  of  the  —had  been  unaffected  since  1020,  and 

good  work  by  lending  freely  .(Lau,ii-  '-a-scs  bus  ad J"/'®  as  t  |  financial  institutions  upon  if  the  whole  of  the  exports  of  the 

tcr.i  As  in  the  last  18  months  of  ’  >  ’Vi'u  /  ,1.  !  e ,  ^  ' ''-’hich  the  .''tabllity  of  this  country  remaining  fourteen  countries— Italy, 

rhonn  nidnov  thpv  h;ir1  t’nilpfl  tn  In.  !  WOUld  bC  bcttPl  not  tn  make  n  ;  cvAF.n  ^uMtvfkrlonri  ’DaI 


LONG  DISTANCE 
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kinrrial- bankers  would  assist  in  th's  . wnirji  a  uanKcr  wiiiinbO 
.:;ood  work  by  lending  freely  .(Laugti-  '’'‘Sds  hi.s  adv.ances.  bo  long  as  it 
tfi'.i  As  in  the  last  18  months  of  ’’  unrealized  and  unrealizable  it 
cheap  money  they  had  failed  to  in-  I  would  be  better  not  to  make  so  much 
rcaso  their  loans,  they  ■wouM  now  'ds.s  about  it.  My  own  impression. 


';o  out  into  the  byways  and  hedges 
■  ind  coripel  liorrowcrs  to  eome  in, 
' .  tiie  li.rukers  under  the  new  rc- 
■,'iie  ,verc  to  lake  their  orders  from 
.  political  caucus,  no  doubt  the 
o.sso.s  would  lie  borne  by  the  State— 


wn,.irf  or  I.I  •"ta’jHiiy  of  this  country  remaining  fourteen  countries— Italy,  | 

would  be  hettei  n  it  t  J'’'*!''' '  rests  in  no  small  measure.  Switzerland,  the  Netherlands,  Be!- | 

tuss  about  It.  M>  own  tmpie, .  im,  ,  appointment  of  The  Royal  slum,  Poland,  Czechoslovakia,  Swe- j 

. . . . .  .  •’  “‘Z'  ••’  ",  ‘*  'n  ,  Uommisslon  on  Banking  and  Cur-  deu,  Denmark,  Norway,  Australia, 

nd  .•onpel  borrowers  to  come  in.  ',cal  ^ ‘o ' 'orif  y  en.surcd  that  there  should  be  i Zealand,  British  India,  Japan. 

tiie  b.-mkers  under  the  new  ^  0.  “ud  deliberaf' cor.sidorallon  of  land  the  Argentine  Republic—  had 

■,',i('  aero  tu  lake  their  orders  from  ,  ot’— n'cn  ot  .11,-11  betore  Parliament  ; ‘■’CCU  totally  destroyed.  If  a  block-,' 

P'diticnl  caucus,  no  doubt  tbe  ;  'k  F^v^r^vJ.  Z’,,-  i ''as  address  itself  to  the  ta.'-k  of  ade,  or  some  such  cause  had  destroy- 1 

*.ssc.=  would  he  borne  by  the  State-  :  «<rains  of  * ae  races  of  Northei  a  U”' ' ,  rcvi.sion;  and  (h.at  there  should  be  a  cU  altogether  the  trade  of  these  fou’--  i 
i:U  wa.-j.  by  Die  taxpayer.  (Laugh-  *’P®’  naiing  tii.i ,  in  ‘‘  -O'  “  ‘  scries  of  recommendations  jilaccd  in  feen  countric.",  this  event  would  hav.'?  1 

r.)  .Meanwhile  those  eoncerned  subdue  Die  great  ^P”.'  .Z!..,  '(''od  time  before  Parliament  and  the  arrested  the  attention  of  mankind,; 

:Di  luaefical  hanking  to-day  ha. 1  to  cUtachinent  o-*  '  country,  after  due  consideration  of  and  would  remain  a  vivid  meinoiy  t 


ludy  their  bu.sinc.ss  very  earnestly  due  time  to  ,1  mo,  ion  1  opinions  on  hankin.<r  nues-  generations.  It  1.=-,  ncvertheles.-;. 

•  nl  "ith  great,  anxiety.  ^attachment  to  the  cential  Jtions  which  exist  at  present  I  take  that  the  re.-,ult  of  the  depression 

<  anada,  Mr.  Peacock  went  on.  had  As  I  saw  it.  the  ,,re.a  „i  .mace  ,  report  will  in  this  coutraetioii  of  international 

milking  .system  of  which  she  was  ctand  as  a  landmark  in  the  progress  tfa<lo  tias’  been  the  equivalent  of  such 

■;tiy  proud,  and  they  had  only  fo  '  Pavt  of  the  neighboring  ^  1  of  Canadian  finance;  just  as  the  so-  a  blockade,  by  ],ind  and  se.a. 

ennirast  the  position  of  banks  oil  the  .ZA  v‘‘^'.,i,.r,L'iv  ^^ollod  Macmillan  Report  (The  Rc-  "t-  v-  -v-  -v- 

'  nc;-  side  of  the  United  States  bo,-  koi'C  is  ooming  if  it  na.^  Uui.  .Diea  iy  ,  py,.[  Treasury  Committee  on  This  is  a  condition  which  none  of 


Low  ereitittg  rates  on 
Station’to-statioH  calls 
begin  at  7  p.m.  Still 
lower  night  rates  at 
8,30  p.m. 


'  side  of  the  United  States  bo,-  time  is  coming  if  it  na.^  uui.  .rhea  ly  ,  Treasurv  Committee  on  'Phis  is  a  condition  which  none  of 

■1-  to  realize  the  w-ay  in  which  the  ^  ki  fZ^^o  '  P'ioonce  and  Industry)  now  stands  lu  us  can  contemplate  with  equanimity. 

‘  .iu.-id’an  system  h.ad  come  thorugh  inexoi able  force  of  ‘ 'J^^um-  It  is  now  being  attempted,  in  a  mim- 

ii.e  .severest  tria'  in  iis  history.  Can- ana,  as  1  believe,  by  the  de-  ,  jjgj.  countries  simultaneougly,  tn  i 

r  hail  banlDng  followed  British  tradi- 1  ot  I  rovidence  will  be  grad^^^^  fortunate  in  that  during  “iage  a  revival  of  domestic  com-: 

la.n.';.  It  was  administered  by  meuifiU  1  L in  P^isf  six  months  there  has  been  merce;  and,  owing  to  the  ravages  of  i 

integrity  and  sound  training,  and  ' fi’c  central  government,  in  ju  rsuito^  uu-mistakable  quickening  in  t^is  ibe  depression,  we  arc  doing  this  at!  m 
I'o.u  tune  to  time  it  had  adapted  if-.fj,,*  '  u  VZ  the  of  trade,  as  a  re.sult  of  a  <ime  when  the  volume  of  world  1 

■It  to  tip.  requirements  of  a  utw  ■  bmld  it  up  in  the  nid  ssoluble  bonas  I  industrial  production  has  in-  trade  is  less  by  nearly  forty  per, 

"I'luti  y.  It  was  in  order  that  the  of  ^  unified  British  Empire.  I  j].,g  o;'  unemployed  i  cent.,  than  It  -R-as  in  the  da.v.s  of  our  1  = 

'  ■iverninciu  might  be  guided  in  the  ;  t*- "oei  ^  ^  materially  --educed,  and  the  |  prosperity.  With  such  n  condition  |  view 

cvi.-iou  of  the  Bank  Act  that  '  he  ‘t  r^crenee  to  the  chaiiman,  .  Ii.  dcpr.-;£fion  upon  the  !  of  world  trade,  the  limits  to  the  pos- '  p.^rt 

-loyal  Commission  had  been  making  ;  •'’'st'co  Roche  said  MnPe.icocKS  j  some  men- j  eiblc  extent  and  permanence  of  do- ;  the 

,1011- inquiry  and  presenting  their  re  c.irpei  bad  raised  the  stock  of  Can- i  mestlc  business  recovery  are,  ob-lpbig, 
I-oi-i.  aii.l  ho  pointed  to  the  services  .-■‘ha  toi  bubine»b  acumen,  joined  wih  j  ^  addressed  Iviously,  somew-hat  narrow-.  We  arc,  i  and 


The  Simplex  Piston  Ring  Co.  of  America,  Inc. 
with  headquarters  in  Toronto,  needed  imme¬ 
diate  contact  with  representatives  in  five  key 
cities.  How  w  ell  Long  Distance  served  them  is 
best  told  by  themselves: 

"Yesterday  afternoon  at  2.45,  we  gave  youi 
Long  Distance  operator  five  calls  to  make 
for  us;  Halifa.x,  Montreal,  Winnipeg,  Calgary 
and  Vancouver.  We  carried  on  a  conversation 
with  these  points  in  succession  and  had  com¬ 
pleted  our  round-table  conference  at  3  05  p.m. 
We  think  that  this  is  the  best  service  we  ever 
received  anywhere.  Five  Long  Distance  calls 
completed  in  twenty  minutes  is  a  record." 

This  type  of  service  is  typical  of  Long  Dis¬ 
tance.  It  is  always  quick,  clear  and  dependable. 


■'If  to  Dh'  rnquirpiiient.s  of  a  ntw  'bmld  it  u 
I  'l'iuti’.i.  It  was  in  order  that  the  '•’f  ^  ' 

'  'n'orninciu  might  bo  guided  iu  the  Tf^beers.) 
|.•-,i.'iou  of  the  Bank  Act  that  the  In  a  ret 
toyal  Coniniisbion  had  been  making  i  ^ 

lioir  inquiry  and  presenting  their  ro  f-areer  ho 
l-ori,  aii.l  ho  pointed  to  the  services  . b 


that  even  in  so  large  and  im-  'tions,  on  a  number  of  matters  of  the  ■  C'-Wadian  c.CDMifvr  iiutpvt. 


'w'riio '  h”  'honor  to  a  new' hig'i  level  And  i  ‘coking  for-  all  of  us.  so  vitally  interested  in  the  !  market,  arc  very  strictly  limited.  It  |  tion.  are  not  light-  We  ph.al!  be  .  Th^  r.ana.iiaii  outp.it  fo,  th.- vFai- w;ax 

in  ^  'if  '  Sh-  Jo-lah  Stamn  in  proposing  the  '  of  statement  I  jg  -oecoming  daily  more  evident  that  wise  if  we  continue  to  proceed  with  sl?"  n  Von  Vn  ^^0. 

iirain  •  Zs  f"'^  1 health  of  the  chairman  said  they  j  <"onferencc.  from  which  bas  especial  fo.ee  in  the  case  of  Can- .  the  supreme  test  of  these  policies  is  caution.  (’on.«oij<iatefi  viinum  *  -melDns  re- 

d.fncp!,p™!.le.npl,adl„b.HO,vcd.  !  'ip ■;»»«  ■>.-L^ri,'5,lupr"'Si„wSk."u 'd^nd  ..  !  w:;:*,.:, hSK: 


leas  BissrcTH  prodlctio.s. 


,  ,  ‘  ,  la  I, asstmrtlo  the  most  resDCctablei'^*-’'’'  "I,'"  oi>  the  outcome  of  this  test. 

Lord  Macmillan,  in  bis  respcinse,  !  a  P'i^sport  to  tl  e  most  rtspccublc  |  We  are  well  aware-tndeed  Dm:  All  of  -as  arc  united  in  hoping 

.,id  he  could  sa.v  only  one  thia.g  fisn  f  eertM  cate  of  all  thkt  was  i  them  |  ^bole  world  knows-that  the  col-  ,^.l,en  it  comes  it  will  be  passed 

about  the  report  of  the  Commission, ;  also  a  certificate  ot  all  that  was  suffering  severely,  and  it  was  papse  in  world  trade,  whose  p-xtent ,  pessfuHy:  but  at  this  crisis  we  : 

oecaiisc  It  had  already  appeared  jn  j  ngni  ano^goox _ ,  hoped,  not  without  reason,  that  in  T  have  attempted  to  measure,  was  ,  not  let  the  wish  be  father  to 


(’on.Koliiiatefl  Mining  X.-  'inelttng  re¬ 
ports  that  .sales  of  ,  admiuni  in  ]:*3-d 
were  .iliou!  III.'  .sani"  ;,s  tn  lft.11  but 
owing  M  I-.en  eoinpeiit  ion  prices 
were  soiiu  w  in,  t  lower.  'I’hc  llud.«on 


the  pre.ss;  "Mr.  Bennett,  having 
read  our  report,  observed  at  W’inni- 
;i(  g  the  other  day  that  a  central  hank- 
might  have  useful  functions-  T  leave 
ii  at  flint."  (Laughter.)  They  real- 
i.i  iiaii  a  most  amiizin.g  experience  in 


I  :  laihi.  he  looceeded. 


Summary  of  the 

Report  On  Banking 

(Continued  from  Rage  10) 


■  the  deliberaUous  of  this  Conference  pYot  a  lortuituu.,  circumstance.  In  thrnight,  and  relax  into  an 


'.iii.ssion  had  visited  no  fewer  than  !"  ■  visnbility  of  nslatilishiug  a  ccnp  -il  ,  resumiition  of  interest  payments  be 
towns  I  roni  ocean  to  ocean,  and  .n  banking  iiistitiition  to  study  the  n-j  tween  nations,  the  revival  of  an  in 
Dial  way  Diey  got  a  wonderful  cros.s  tu-Q  monetary  system  o|  ("aii.idi.  Dernatioual  ina-ket  for  loans,  and  Di- 


t'orii- I  l;itod  statutes,  to  consider  Dio 


hoped,  make  itself  effective  throngb  )Ycre  guilty  during  Die  yoar-s  iircccd-  b,j(  )]■,(.  present  situation  is  scarcely 'via.  -Spain,  Can.yl.-i.  lapan.  Au.-tr.-iiia 
ad-  the  clearing  of  trade  channels.  Die  DOS  'ho  depression.  Uiiring  the  do- ;  c,Ti,;niated  to  make  optimists  of  us.  ‘  »l?f.  Vr'Z''iriiieii^wOi7i.  "In' ru ul' ■ 'Z.m/- 
t'"il  ,  resuriiiMion  of  interest  payments  be- I  l-'cssioii  itself.  Dip  ilocliiie  lia.s  been;  The  depression  has  now  lasted  ’ip-  tries  the  nietai  is  re.-oxered  as  a  h> - 


if  ifie  whole  life  of  Caiiafl-!.  particularly  iu  relation  to  eommoility  i  raising  of  Die  jiriee.s  of  all  .goods,  but  'he  same  kind,  and  in  addition,  iiy 


I  enormousl.v  aocciitualed  by  the  build-  wards  of  four  years;  almost  as  loii.g  ,  product  in  the  .snuitin 
I  ing  of  still  bigher  trade  b.ii-ii-''r.s  of  as  the  Great  War.  Nevertheless,  .t  'if  ether  <>res.  Tnial  iinp-Tt,. 


\*.  liai  tiniek  him  niost  was  the  ini-  price  niovciuent.s  and  internatiiinal!  of  farm  iiro-duets  especially. 

!iien.-'e  eeonoiiiie  diversity  of  Canada,  exebange  fluctuations,  to  consider  ;  The  abandonment  of  (tie  gold 
\  Diey  passed  I  rom  one  province  to  whether  Die  moueliiry  system  of  Can-  .standard  b>  the  United  States  Go\ - 


.  Cl  .-,'1, .  1..  .V.,t  i.. ,  tallic  bi.«im’.itli  into  ‘'anada  ■tiiriu,-.;  .110111.11.-.  <i:;.:;il. 

i.s  a  mela.ichol.t  tiict  that  w*  have.as  193^  amounted  to  pounds  valued  u*  dair.i'  pioipp'is  s 


<11  Itnin  P'AIOI  RFAKM  li. 

Dueli'-c.  —  'I’.O'  gios.i  ;isn''ullui'.a' 
iT-.fiiue  of  111.'  I'l'Mvlni'-  <,)inb-''' 

rluriiig  Die  y-ar  ItCII,  •■i.'.  01  ,liru  I" 
oft  ici-ii  slatistk’s.  totallf'.i  ,« I  L’ti.iCii.- 
(lOli.  i-'ield  I'l'oii.y.  .$7(1. ;tv. '■.•iini 


liiiottK  i'  Die.v  .seemed  to  jiass  troiii  kada  iiia.v  lie  so  modified  and  develop- ,  arnmeiit  (.a  decision  which  preecded  exaggeration  on  niy  piirl.  when  I 

one  ecoiiomie  seeip>  to  aiioDicf.  Tin-  ed  as  lii  1'aeilit:(le  iiitra-liinx':  iai  and  ■  the  meetin.g  of  the  Conference  liy  less  state  that  the  world's  tiiiih'  has  heea 

(•(iiiditions  were  entirely  different  ,  international  eo  opeiaiiop  in  poliete.s  j  Dian  two  months)  made  the  need  for  strangled,  dni  ing  the  jiast  five  years, 

tniieed.  in  imiii.v  instances  Die  eli-  (lesigiud  to  promote  Die  revival  o’  an  international  agri'-einont  on  these  by  the  deliticriite  action  ot  miinkiiid. 

;.-;;il<'  wiis  entirely  diflerent.  "Me  trade,  the  luei-ca-e  and  stabiliij  of  i  questions  even  more  urgent  thiiu  it  ’’’ 


the  inipo.silion  of  rigid  restrict  iou.s  ;  ypt_  made  little  pi'O.aress  in  solving, $9  ti.s  <oinpai-ed  -w-ith  i'. 
upon  loreign  exchange  dR.i!in,gs  n  .i  the  great  eeonoinie  problems.  whieii,$.io  in  itiii.  p.i.=niutii  1 
gl  oat  many  countries.  It  is  not  in  were  precipitated  on  us  in  1020.  'Jn  '  P’ -"9  .wei-r  imporoj.i^ 
exaggeration  on  niy  part,  when  I  tariffs,  on  deht.s.  ,m  currency  qnes- . Zpfus  year. ' 


in  !•!<»  pi  miiH’l 


rnnl.- 
:  inpiliry 

f,”  1  npnir.  > 
■I.TjrjMin;  i- 
.MPfl 


io-.ind  there,  all  lomhinci 


le.-if  Dominion,  a  series  of  proldems 
itraordiiiai'ily  diverse  tn  their  !i;i 


in  one:oniploymeiit  and  lb'  raising  of  Di 


level  of  eoiiimodifj  priees.  and  geii- 
erally  to  make  f'leh  rceommerhia- 


■would  have  been  otherwise. 

Blit  this  hope,  that  the  natioms 


II  is  iiseles.s  ai  Dd-s  stage  to  ui- 
duige  iij  reerimiiiaf ions,  .\o  good 


n:re-  and  ealling  tor  their  solution  ‘  tioiis  as  vc  may  deem  proper  for  re.  ,  tion  of  a  general  char 


might  deei.sively  take  colleeflve  .uc- I  I'urpo.-e  i.-  sen.-d,  when  Die  spokes- 


fei  aldiities  of  no  mean  order.  The 
oiili  liaiil-ing  fact  wliieh  I  learned 


Vising  or 
legislai  ion 


I  rom  Dv  evidence  which  I  propose  to  !  other 


may  deem  proper  for  re.  ^  tion  of  a  general  cbaraelcr,  was.  do.-;-  itnci)  of  one  iiaDon  sa.v  to  tlio  siitike.'- 
suiiplemeiitnig  c.xisttu.g  Dned  to  be  di.sappointed.  'I'bc  World  |  men  ot  anoilier.  "It  you  bad  not  done 
or  tor  the  .idontioii  of  Eeonomic  Conference  brought  to; 'bis.  v,e.  on  on:'  part,  wuiibl  not  have 
irer.  i-aleulati-d  to  pro  light  a  crucial  rlisagreenicut  with  re-  'done  fb.it.  I  am  not  atleinpting  to: 


IbRI  C  tiffs 


lo-night  is  tiKit  tlicro  whs  a  I  niotf  the  ccononiir  'ind  r'.nniu.'ial  wcl-  '^arrl  to  currotiC'*  problems:  ariiJ  *bTs  '  rnomoiit  to  fix  llu*  ro.-'pousibilii.'  f  i;  j 
general  desire  Dial  intiM-esi  on  over- ;  fare  of  C.-uiada."  !  made  impossible  (for  the  time,  at|tbe  m-cseni  uininiion;  hut  mereh 


draft.-;  should  he  redui-ed.  (Laugh- ^  fu  regard  to  these  ferii.s.  Die  t'-i- I  any  rate)  the  broud  policies  b.v  nica-i.s 

ifr.)  I  hat  is  a  great  link  o!  Empire,  j  port  sa.vs  ;  j  of  w  hich  alone  the  general  prohleiii-s 

I  have  noticed  the  same  sentiment  in  j  "Within  the  lati'iU;ie  of  so  wide  a  of  the  depression  eonld  be  solved 
Ibis  couiih-y,  and  it  seems  (o  link  the  j  rtferenee  It  might  no  doubt  be  -ir>:-»i ,  >{■  •{•  ¥ 

I'l-stoniei's  ot  banks  in  a  l.u  oDiernciod  ,  p,  qg  (o  attempt  to  liivestig-ate  ev'-'iy;  p  jg  true  that  (  in  rospeet  of  cer- 
Ol  Mistortune.  ( Ijau.ghtei .)  1  aspect  of  Die  ludiDcal.  ■■'oeial  "'.nd  j  ;iartieu!ar  problems,  notably 

Ihe  kind  of  piroblems  wliieh  .ire  !  economic  life  <,>f  t  anada  .  M’e  have  j  wheat),  a  moasiire  of  agreement  was 

taring  (  anada  at  this  moment  are  in  j  taken  u  more  moderate  view  of  Cue  j  secured  among  certain  nations;  .ind 


wish  to  briiu 


j  of  w  lilch  alone  the  general  prohleni-z  ft"  *  'b.n!  D  ade  tias  heen  'destroyed 
of  the  depression  eonld  be  solved  b.v  tra.ie  re:ii ricDoim,  and  that  it  mn-t  | 
,  Af  be  liberated  li.'  the  raising  of  sue.-! 

■  ft  is  true  that  (in  respect  of  cer-  rtstrieiions.  1  tie  tiresenl  eliaos  :n 
i  lain  iiartieuhir  problems,  notably  f'irei?it  evcliance  laies  well  empha- , 
j  wheat),  a  ino.-isiire  of  agreement  was  •‘sizes  my  point.  1 

;  seen  red  .sninno'  i-erl.nin  nations-  ind  One  good  Dnn.g  that  emei'.geJ  1  ro.i'i  ' 


m'-. 


part  the  general  proldems  vviiicli  .duty  entrusted  to  ns  and  have  eon-!)  hot- 


ha  vc  overtaken  the  world  at  large,  ^  q  rather  to  he  our  task  to  j  Econoinic  Confereuce  will  prove  'tot 

lint  there  -ire  also  in  (anada  spec-i'il  cnfei-  upon  the  field  of  these  largo  I  to  linvo  been  altogether  unfruitful. 

Oil ficiilties.  If  our  report  lias  ativ  I  topics  only  insiifai  as  Diey  affe-l  j  NeverDieles,-.  I  ninst  eonfe-s-s  to  a 

value  at  all  I  think  it  will  he  found  -lud  yj-f.  affected  by  the  more  ape- I  keen  sense  o*'  di:-;appointnicut  in  (bo 


this  extent  the  World  <bo  Morld  Ihononiie  Confereni'e  (b-tC  ! 


of  diimppointmcut  in 


,,ot  I  unfortiimitel.v  tor  ns.  Die  past  vvas 
■„j  I  piirel.v  iirovisional  and  lenipor.ii'i  1 . 
I,  yiw.is  Die  so-called  “'tariff  truce. "  It 
tiiqli.--,  I  think,  not  a  mere  accident  that 


n  this.  Unit  we  liave  endeavored  to  L-ific  gnblect  of  onr  study,  namely.  :  f;,ii,|,.o  of  ftio  Conference  to  reach  a  "'e  period  of  the  tariff  tnn-e. 

fit  aw  a  piel  lire  of  the  eeonoinie  .scene  1 1 1,0  banking  and  cui  rein  y  system  of  broad  a-reement  on  general  qties-  'be  fiirDier  slirinkas-.e  in  the  volume 
a.-i  It  pre.sentel  itself  to  ns  and  Die  |  (-.umda  ,  "  tiong  p,j)i,.i  ■  f,,,-  i  fee]  certain  1  "t'fbl  eomnierec  appears  to  have 

naliire  of  Die  probienis  wbicli  in.  “IJorht  No*  Heat”  tbat.  until  efieetive  mea.snie.s  i,e  Imfn  very  slight-  We  might,  per- 

'  anada  specially  arise  for  eoiiswier.i-  I  »-‘Sm  taken  to  clear  Die  channels  of  inter-  haps,  enmforl  oiiselves  Dt'  wo  could 

ion-  We  found  that  one  ilesiro  (loin- ;  ’’Siieli  questions  no  donlif  '.lave  naipma)  tr;,',],-,  no  .-trong  and  siis-  "P'm  Die  nernianoiiee  of  the 


naliiro  of  Die  probienis  wbicli  in 
Canada  specially  arise  for  coiiskier.c 
lion-  W’e  found  that  one  ilesiro  dom- 


■‘Siieli  question; 


inaied  everyone,  and  that  was  Diatitheir  political  aspect  but  they  t'ff'J  i  reii'val  id  Die  world's  eoiii- |  l»f>ff  tr’iee)  with  Die  liiouglit  that. 


Canada  should  find  herself  fully  tiiid  I  for  Ihcir  soliiDo-i  light,  not  !ie:'i 


deqiiately  eiiuiplied  to  ileal  with  Die  1 


ohvioMslV'  well  .n 


iiieree  can  oeenr.  1  ""'V  "’af  (hree-eighths  of  our  inte.-- 

lii  this  eomieetkin.  it  is  well  known  imfion.D  merehan  li.se  Innnness  is  lost. 


gre.it  r('(•overy  and  the  great  <levolo!i- '  .  tieh  .n  time  as  this  the  ndonmu'y  ,  ,,.3.;)^  ,,f  every  eoiitilrv  h.i.il'be  position  lia-.  heen  .-'tahilized.  and 

iiieiit  wliieli  I  ;ini  certain  will  eome  Dif  the  linaneial  ineclia nisni  of  any  ,  i.ajudiv.  .since  the  be-  "c  need  no!  (  \peei  to  lose  more, 

ahoul  ill  a  few  years.  (Cheers.)'’  j  country  to  Die;  new  demands  "lad-j  |  dejiress'iori.  j'j-.nn  Uiifortiinaiely.  houi  ver.  the  tariff 

Baying  a  (ribiite  to  (’:(n,[dian  bank- i  iition  it.  should  he  examined  in  order  j  gtyii.-tical  dejiat-f-  •’''•ft'  an!  lierniaiient.  Two  or 

ing.  Lord  .\la<niillan  said  when  they  to  ascertain  wlieDior  Dio  ',,|-fj(.e  has  under- i  nations  ii.ivc  already  wit'i- 

refloeted  that  not  a  single  deposifor  |  mcehani.sni  is  working  well  or  could'  -  ....  .  ,  . .  . . .  . . i..; - 1 


i'ad  heu  a  cent  in  Dial  t ronbte.soine  j  be  made  to  work  lieiiei'.  not  only 
pe.'iu.l  ami  Dial  the  oanks  wire  firai  I  under  e.xisDng  condition;  l.iil  uiidei- 
and  so!v(-iU,  Diey  Wduld  a.gree  Dial  j  (hose  likely  to  tnevail  with  the  .-e- 
Dn-  banker.s  of  (Canada  uiigiit  well  Dirri  of  normality  The  world  "  '  a-Vt'e^figiirr-'"  vviilVh  are  available  "  '’bin  the  bounds  m  po.-isibllitj  that 

Dike  ereilil  tu  (licmselvcs.  noi  return  t(,i  Die  '.statu.-  'I’"’ I  i,‘^,  ./q.epZiMmlv  but  a  ver.v' iiress:  have  iieeu  entirely  ter- 

"'I'liere  undoubtedly  lies  bcfoi'e  Wben  iirospenty  n  tiini.'.  it  will  ('('-!  j,‘„  jiqe  -egt  I'oi- ail  of  ti.s.  miiiated,  and  that  ad  countries  w  ill 

Canada  a  very  great  fnlure."  be  went  I  turn  to  a  world  eliang<  d  in  many  |  -  Die  statistics  of  value  have  recovered  thcr  fiecdom  of  ae¬ 
on.  "I  am  not  at  all  sure  Dial  (.’an- j  important  respi'cts.  W  <■  have  to  .,ee  ,  .  ,efieii  the  fall  in  the  prices;  Don,  within  a  few  iimnDis  from  now. 

ada  may  nut,  hefore  many  .veurs  u.ro  iV'hether  in  Die  nariicnlar  sphere  of  commoditie.s  Di:it  has  occurred  :ill  !  "c  mnst  conlemidate  the  further 
over,  Loc-ome  Die  economic  centre  of 'Oiir  inquiry  (.'anadti  has  the  best  a, ‘„.eti  as  the  decline  possihility  that,  whe-i  tic  tariff  truce 

thi  Bi'iii.sh  Empire.  (Cheers.)  It  |  equipment  to  deal  with  these  new  I  j"'  ti-ansaetiousi,  and  i-"  terminated  finall.v,  Dtore  may  be- 

ir>  well  to  take  time  by  Die  forelock  |  conditions,  having  rega'-d  to  all  their  ^  pyj,j-injq„.  qi^self  entirely  to  sUtistics  ;  S'”  ”  new  orgy  of  trade  strangula- 
•and  to  see  that  your  financial  lud  ,  economic  implications.’’  !  «  of  trade,  I  find  that,  i  Doh- 

banking  niecliani.-m  is  in  order  to  I  The  report  consists  of  an  iutro- i  .  ..  qj  ^be  depression,  i  -Any  such  move  tow  j;-ds  further  re- 

■•■nablc  it  to  cope  with  those  great  j  duction,  a  brief  history  of  the  growth  }  _ _ _  I  striction  of  internat'oual  trade  would 

problems  which  lie  ahead.  You  do  j  of  Canadian  finam'ial  institutions  j  ;  be  a  ealamity  indeed  Let  me  rt--; 

not  want  to  devise  expedients  on  the  !  and  a  valuable  suiiimarv- of  the  work- 1  centr.al  bank;,  describes  the  p.art  i  peat  that  what  the  whole  world  re- 
spur  of  the  moment  iu  the  midst  of  j  ing  of  these  instiliitioiis  in  particu- j -whleh  they  play  in  modern  financial  quires  is  an  inert  a:;c  m  the  voliune 
the  pressure  of  a  boom.  This  is  the  j  lar  of  the  operation.-,  ot  the  eharte--  j  systems  and  outliiios  the  problems  |  of  yorld  trade— and  .aoidanee  of  all  I 


taken  to  measure  this  slirinkage  -ii 
Ihe  value  and  vulmiie  nf  the  worlfi’s 


[drawn  from  it.  and  leelaimed  their 
I  fi  eedom  of  action  a  i  veodom  wtiien, 


trade!  and  the  i-esulls  el  a  riH-ent  ;  exereised.  will  Mill  I'urthm  Dirnt- 
studv'  based  uiion  Die  most  iip-lo-  international  irtuic.  It  is  quite 

**  ...  •<  .  1  it-itHitt  f!)r«  IxiXMtiitv  id'  1  >t  iw  HI  H  f  t  -  ilt-xk 


Catiathi  a  very  great  future."  be  went  I  tni'ii  to  a  world  eliaugcd  in  many 

on.  "I  am  not  at  all  sure  Dial  (.’an-  j  important  respects,  \Ve  have  to  .,ee  ,  i  '-Vij.i'-'Vofie.  i  Die  fall  in  the  prices 
ada  may  nut.  before  many  veurs  u.ro  iwliether  111  the  iiariicular  sphere  of  commodities  that  has  occurred  :ill 
over,  Loc-ome  Die  economic  centre  of  1  onr  inquiry  (.'anada  has  the  best  1  '  ^g  we’l  as  the  decline 

the  Bril  i.sh  Empire.  (Cheers.)  It  |  equipment  to  deal  with  these  uevv  I  j  .  t,.angaqtjous),  and 

ir>  w  ell  to  take  lime  by  Die  forelock  |  conditions,  having  rega'-d  to  all  their  ;  cunfinin"-  mvself  entirely  to  sUtistics 
•and  to  see  that  your  financial  luri  ,  economic  implications.’’  !  wUinic  of  trade,  I  find  that, 

banking  mecliani.-m  is  in  order  to  ■  fhe  report  consists  of  an  iutr.v  ;  .  ..  qj  ^be  depression, 

"nablc  it  to  cope  with  those  great  j  dnetion,  a  brief  history  of  the  growth  } 


date  figiire.s  which  arc'  available, 
have  a'nu'lunctioly.  but  a  very  press¬ 
ing  interest  for  .'ill  of  ti.s. 

No./leetiim  the  statistics  of  value 


^.^ondon  dfif  Qin. 

26oz.»2.55  y 


f-yioiipr 


-  40oz  %5.55 

inctudui 

il 

IV  ' — nr — 


moment  ehoseti  by  Mr.  Bennett  for  ;  ed  banks.  Tberc  Dien  follows 


iild  have  to  be  faced  and  ;  restrictions  that  wc-uld  tend  to  fur- 


si'cli  an  overhaul,  and  we  hope  that  '  chapter  vvhic-h  sets  forth  the  gen-  the  place  w  liieli  vvonld  have  to  bejther  curtailment 
our  report  will  be  productive  of  rc-ai  |eral  economic  and  financial  problems  occupied  h.v  a  central  bank  in  Can-  1  * 

benefit  to  Canada  and  enable  the  of  Canada  which  are  Inevitably  .-'s-  ada.  IL  refers  briefly  to  the  use-,  It  is  true  that 


It  is  true  that  Iheie  are  still  some 


7-  7/^^ 


7/“ir 


Dominion  to  face  the  future  with  the  soeiated  with  the  dependence  of  the  |  fulness  of  central  banks  In  other  i  who  believe  that  a  country,  by  pur- 

assiirance  that  she  is  thoroughly  well  I  country  upon  world  markets  and  ’he  j  Eriti.sh  Dominions.  Chapters  on  j  suing  -appropriate  domestic  policies, 

equipped  to  play  her  part  -iraong  the  j  balance  of  intei-naiionul  payments.  1  agricultural  er-'dit  and  on  miscelhm-  can  escape  from  the  consequences  of 
lations.  I  It -suggests  the  inadequacy  of  the  ex- I  oous  problems  of  banking  practice  j  a  drastically  dimininhcil  world  laar- 

•’Caiiadian  problems  arc  special  mi  listing  financial  niacliinery,  particii-  follow.  'I  lie  concluding  recomnicn- '  ket.  This  eonvicliiin  has  found  ex 

that  you  h.ave  a  eountry  with  an  en-  Darly  that  of  the  Fiiiauee  Act,  to  cope  dations  occupy  only  a  page  and  they  !  pression  In  recent  months  among  yur 


ornioiis  (m-ritory  and  an  extraoi'diii-  vvitli  these  problems. 


are  folImvoJ  by  the  incnioi'anda  anil  [neighbors  in  the  United  States;  and 


ai'ily  small  jioiuiI.iDi.ii.  You  have  T'he  chapter  entitlL-.l  ’-  The  existing  I  addenda  of  various  commissioners  there  has  been  a  deterniined,  in  part 
immense  productivity  and  very  litt'o  I  Canadian  financial  .system  and  the !  and  by  i.a  appendices  mostly  con-  buecessful  effort  to  ;  aisc  the  do- 


BOBBY  ...  I  SEE  YOU  KNOW  A  GOOD  THING.  SIB.  - - 

HtS  YES.  AND  SO  JOLLY  REASONABLE  IN  PRICE. TOO. 

MELCHERS  DISTILLERIES  LIMITED 


pni'clmeing  iiowci'.  In  order  to  deal  establishnieiit  of  a  central  bank”  is  falning  statistical  1 
with  a  situation  like  that  you  have  the  most  important  of  the  report,  the  operations  of 
to  devise  new  expedients.  I  was 'It  states  the  general  functions  of  banks. 


talning  statistical  material  regarding  i  mestlc  level  of  eomumdity  prices 
the  operations  of  the  chartered  there.  I  think,  however, — and  re-] 
banks.  cent  events  appear  Do  confirm  this' 
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r  ^  r  m  .  '  I  llOCdinO  ((.nilll'iri,  <>ni'  call  only  ^jR.  I 

NEWS  Of^  INSURANCE  AND  BANKING  N.aii^o  a  in.ifi.- hio,K  ^^ith  prrhap.s 

_ _ _  ^  «  i  T  VJ  |fivo-aml-l\v.'iii>  <ara  all  Hinod  in  to' 

I  I'lilfrrrni  (tation-  i lironsliont  Ian-. 

™  hiE™«  Premium  Rates  . 

FOR  LIQUIDATION  onAutom^aein.ur«ncc  .'.zj:; 

OF  II S  A  RANRS'i _ -t,, 

VI  V*  i/»  Im  I/niiIkV  t-  .  ,  L  t’allf'rt  to  pn>  morr  I 

_  some  time  past  there  has  jtorist  of  today  is  iioi  roiitcut ;  tic  do-  j  ft"'  liis  insurance  than  at  prcscni.  Cor  j 

Reserve  District  Groups  Will  ®  in  the  lay  press  "’ands  a  wireless  set  mi  his  cur  so  I  reasons  which  are  here  set  forili.  It  1 

Pbu  Ow  <*1  nnn  non  nnn  revision  of  motor  vehicle  rates.  !  Usten  while  ho  drives  -  I  ti^  futile  for  him  to  i>lcad  that  rates 

aw  90,i;w,wu,wu  reasons  civen  for  it.is  ,inn,.,i,ri  's  a  HOW  terror  for  Insur- j  should  fall  hecausc  o>erv  oar  nni.st 

Assets  Now  Tied  Up  ^  "  ,,  1  '  ^  ,nncc  oompanios.  The  <iuestloii  of  ho  insured;  there  is  nothing  in  auto- 


Will  Premium  Rates  Rise? 

On  Automobile  Insurance 

From  "The  Policy-Holder." 


Paw  On  $3,000,000,000 
Assets  Now  Tied  Up 


FRANCE  ELAMES 
GOLD  LOSS  ON 
CAPITAL  RIGHT 

Purchases  For  Account  Of  The 
United  States  Have  Been 
Small 

WHAT  OF  STERUNG? 

Paris.  —  The  decline  In  the  gold 


nOMINION  LIFE 

ASSURANCE  COMPAMV 

HEAD  Of  MCr. 


CE  COMPANV 

WA  T  f  fU-OO  ,  OtMT  A  mo 


-  I  ®  othtnp  more  than  the  product  i some  form  of  wireless  installation  it  mobile  insurance  sa\ouring  of  the  i,„|jinKs  of  the  Bank  of  France  is 

TO  FACILITATE  LOANS  the  i  being  seriously  considered  hy  manu- r'seven  buns  for  sixpence”  principle,  ageribed  here  to  the  flight  of  capi- 

-  course  of  several  thousand  miles  pet  f^ffurers,  and  (hero  is  al  least  one  If  seven  ears  are  purchased  by  dif-  ,jj|  p,  purchases  for  United 

Washington.  —  Sixly-four  commit- iannum;  because  the  average  motorist  t  People  (he  risk  is  seven  times  .  j,‘,ateg  aceoimt.  Withdrawals  for 

lee.s  of  hankers  and  business  men  to  .does  not  sec  with  his  .nvn  eves  ■,  '®  bought;  only  ‘,,,(8  account  have  been  small. 

.speed  the  liquidation  of  more  than  ^  ""Per  merely  has  to  fit  a  when  there  is  a  rest rietcd  number  in  ,  -rpg  decrea.se  of  117.000.000 francs 

000,f»00.(H>0  of  assets  of  closed  na-  pecident  he  comes  to  believe  -suitable  w  ircloss  .sot  for  him  “to  ha\ c  use.  or  there  is  likely  to  be  some  I  j„  foreign  balances  shown  by  the 

lional  and  State  banks  throughout  that  Insurance  offices  exaggerate  the  j  "'p^p'  "  herever  he  goe.s."  .Xpart  -such  restriction,  can  offices  afford  to  pink’s  statement  dated  .November  11 
ilio  Fetirral  Kesorvo  districts  were  dangers  of  road  traiisnor!.  for  it  !*"^^^^’*'*^**  from  wlicther  wireless  allow  a  preniiuni  reduction.  ,  resulted  from  a  partial  reptiynicnf 

appointed  by  the  Deposit  Mqnidation  not  often  th-ii  he  wilnes.es  danne  covered  h>  more  the  highways  arc  congested,  all  :  English  loan  to  the  French 

Hoard  of  the  Keconsfrtictioii  Finance  .  ,  V  ''Mne-.t-  giaung  ti,e  usual  .omiirehensivc  motor  po-  the  heuMcr  becomes  the  risk  of  tra-  x,.pagury  made  six  months  ago.  re- 


1  orporation. 

In  (he  second  district,  eoinpnsing 


"  p  iP-at  the  owner  merely  has  to  fit  a  when  there  is  a  rest rieted  number  in  ,  -ppg  decrea.se  of  117.000.000  francs 

motor  accident  he  comes  to  believe  -suitable  w  ircloss  sot  for  him  “to  ha\ c  use.  or  there  is  likely  to  be  some  i  foreign  balances  shown  by  the  | 

that  Instir.tuce  offices  exaggerate  fho  j  P'P^'*'  wherever  he  goe.-;."  .Xpart  -such  restriction,  can  offices  afford  to  pank's  statement  dated  .November  of 

dangers  of  road  transport  foi  it  ig  |p'‘"K<''her  from  vvhefher  wireless  allow  a  i.remiuni  reduction.  The  resulted  from  a  partial  repayment 

,  ,  niaehines  an-  or  arc  not  covered  h\  more  the  highways  arc  congested,  all  irnirlish  loan  to  the  French 

ot  often  that  he  uilnesses  glaring  tin-  usual  eomprehensivc  motor  po-  the  heavier  becomes  the  risk  of  tra-  Treasury"  made  six  months  ago.  re- ! 

cases  of  negligent  driving.  .Neither  liev.  there  is  the  far  more  important  vel  thereon  and  all  the  less  I'I'PII*  paynient  having  been  completed  cm  i 


he  nor  any  of  his  friends  h.ivc  had  Ouestion  of  advi.sabilitv  of  having  hood  is  there  of  a  fall  in  rates. 


.November  H'-  Oiivthe  other  hand,] 


•New  York  and  portions  of  New  ianything  more  serious  happen  to 
.Ic'rsey  and  (onneetieut.  the  work  j them  than  an  occasional  hem  wing 


will  he  in  the  hands  of  thirteen  such 
committees.  Mortimer  HucKner  of 
I  ho  New  York  I'rust  (  onipanv  was 
named  district  rliairnian. 

Kach  regional  committee  will 
have  its  envu  chairiiiaii  toid  v.  ill  re¬ 
ceive  applications  from  closed  banks  | 
in  its  area  for  liciuidatiiig  loans  from 
the  Reeonstniction  ruiatice  I'orpora- 
lion.  It  will  revic-v  the  applieation.s 
and  fix  a  liqtiidatitu  'alue  li'r  listed 
assets  over  ,i  period  -a'  'lotii  three 
to  five  years. 

.After  (letornnniii-  the  .iniotmt  of 


anything  of  the  kind  cm  the  ear.  To(ia>.  the  possibilities  of  setting  Treasury  was  obliged  to  pay  Die 
vvhich  can  hardly  fail  to  distract  the  up  a  defence  in  the  case  of  personal  sterling  bought,  which  ac- 

driver's  attention  from  what  he  is  injuries  suffered  by  a  pedestrian  are  comits  for  the  drop  of  iJSO.OOO.dOd 
[doing,  t  ireless  machines  carried  on  I  fill-  tnore  slender  than  they  were  a  francs  in  Treasury  deposits. 


vvhen  enterin.g  or  leaving  their  pri-jdc'ing.  t  ireless  machines  carried  on  |  f;ir  tnore  slender  than  they  were  a  francs  in  Treasury  depot 
vate  garages,  and  so  the  thought  he-  ear.  so  that  they  can  he  turned  on  few  years  ago.  while  awards  are  in-  :  Tp,,  gold  reserve  deerea.sod  283.- 
eonies  firinl.v  rooted  in  his  iniiul  that  will,  arc  gcung  to  add  a  ftirther  finitely  greater;  and,  while  this  con-  fninos,  or  hy  a  tmich 

if  the  dangcTs  of  the  road  arc  vvliat  -‘'•niin  on  premium  rates,  if  for  nojdilion  obtains,  Ihe  motorist  cannot  8,„aller  amount  than  in' the  preced- 
ihcy  are  supposed  to  bo  the  eompufii-  olhcr  reason  than  the  probability  of  look  to  hi.s  in.-^urance  companv  to  week.  Gold  withdrawn  went  to 

lively  fi'vv  motorists  are  respoiistde  accident?  arising  out  of  inattention  reduce  his  preiniiiin.  Ho  will  have  Kuropcan  central  banks,  vvithdraw- 
-of  vv  hieh  he  is  not  one.  Fvenlliose  on  the  part  of  the  driver.  If  the  every  reason  to  congratulate  himself  .,|8  fQ]-  .America  representing  only 
who  write  upon  motoring  matters  in  siiuition  develops  and  wireless  sets  if  the.v  remain  at  their  existing  level.  ^  (rifling  figure.  The  exodu.s  of 
the  daily  press  are  unable  to  .-le  ^  .  ..  —  .  ■  ■ — - ,  gold  again  was  eatised  by  vvith- 


further  than  their  own  noses  in  this 
re.-'pert  V.'hat  is  the  real  situation 
in  I  lie  ligiii  ot  insurance  experience  ’ 
Fnlortunatel.v ,  there  are  a  nnmher 


liquidating  value  for  each  group  of  "1  in'  tors  vvhich  arc  not  tippreciatcd 
a.ssets,  the  comniittcc  will  fias;  the  >n'it>  is  ’he  street.  AAliat  arc 

application  along  to  the  district  "  /'>  far  the  most  s.  iioiir  fac-  interesting  frag-iet 

iOiairninii  ''ith  ;»  n'fonituuiuiation  liirli  if  ti'M  rhocliniiit -  ^  si  iJ  «i 

that  a  loan  of  that  atiiount.  lo.vs  the  ma\  easilv  cati'e  p-etiiitim  rates  nientsof  (  arthagiiiian  historv  w hi<  h 
cost  of  detennining  such  value,  I'e  ;  ise.  c-  the  high  avv  ai  ds  vv  liich  at  e  tierntati  industry  has  collerted. 
advanced  hy  the  KI'i'.  now  lieiiu;  chiinied  and  p;;ld  to  in-  riosity  is  most  excited  hy  indica-  j,, 

The  district  chairman  in  turn  win  hired  pci.-oiis.  I  ho  piildn  has  i-eiae  non?  of  a  toleraLdy  perfect  system 

rccemmcml  action  to  the  Deposit  know  th.ii  a  hrokon  arni  or  leg  of  hanking  which  was  apparcntlv  j  p., 
I  uiuidalitig  Hoard.  carrie.- a  lai-  high-'r  si  ale  of  compeii-  conductcl  with  skill  and  success,  f^, 

lilt  \geiieies  Vre  \ided.  saiion  ili.oi  o  .ji.i  oven  ion  years  it  appears  that  Ihe  Carthaginian  fp 

I.i'Uiidating  loans  .anthorir.cd  hy  ago  If  the  deleiiee  which  a  nioto-  guveruniem  originally  paid  ris  sol-ljy 

the  latter  hoard  arc  to  ho  disbursed  risi  i  an  -•  i  no  is  either  non-exisleni .  diers  most  of  vvlioni  wore  foreign 
ihriyngh  the  region  agencies  of  the  l'v".n  a  ili-  the  average  soli-  ,  mercenaries,  iti  ingots  of  silver.  I  m 

IJCC,  citor  IS  vm  I!  aw.-tre  that  the  sym- j  ’fhpRp  ingots  were  not  t  oined  but !  p,, 

Tin-  .rrect  of  the  a  nan  geinent  is  pathv  "fill.-  iniv  will  be  on  his  side.  I  issued  in  leather  hags  or  purses  on  |  i,. 


Bullion- Bags  to  Banks 

From  TUe  Cleveland  Trust  Magazine- 


In  the  brief  but  interesting  frag-i  cotinlcrcd.  It  sceni.s  evident  that 
iiient.sof  ('arthagiiiian  history  which  I  P'leh  a,  condition  of  affairs  was  a 


tleniiati  industry  has  e.ollccted.  cu- 


BRANCH  PI  F  ICES 

Toronto 

to  congratulate  liiinscit  .,|8  fo,-  America  representing  only  !  vlrTcotivrr 

I  at  their  existing  level.  ^  (rifling  figure.  The  exodus  of  I  Vicicna  ■  ■  I  ^11  >1^1 3 

-  gold  again  was  eatised  by  vvi(h-j  ( altulv’’" 

M  >  drawals  of  foreign  capital,  as  opiu- 1  -  Snskatkon 

Ion  abroad  contipue.s  to  manifest  i  VVinnipeg 

anxiety  at  the  delay  in  presenting!  Quebec  Coy 

plans  to  balance  the  budget  and  |  st.  John 

seems  to  apprehend  a  fresh  Min- 1  Halifax  ALL  POLICIES 

-  istcrial  crisis  more  than  French]  - - -  DIVIDENDS  I 

It  sceni-s  evident  that  st«tenmn,  j  I - 

tion  of  affairs  was  n  there  have  been  with-  — - - ae. . . . 

r  i  .xt-uxaxr  It  urawals  or  tor  .America,  but  ,  .  , 

'tr,  c  made  ' ""I***!*-*'*"-''  regiilaled  the 

r..  \x  . _  onlv  bv  onrt  AmcTiran  bank.  [Hollar  rate.  lor  there  would  thus 


MUTUAL 

IgATION 

S^NADA 

ESSQario 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20%T030*/. 


normal  slate  of  banking  because  it 
maintained  a  true  relationship  hr- 


sity  IS  most  excited  hy  indica-  tw-cen*  capital  and  en'dit.  So  long  Antciican  bank 


'tons  of  a  toleraLdy  perfect  system  .jj,  y]|  (ransactions  were  limited  to 
ot  banking  which  vvas  apparently  |  p.,sh  and  hullion.  it  was  impossible 
conducted  with  skill  and  success,  )pp  amount  ot  issue  to  exceed 

It  appears  that  Ihe  (  arthagiiiian  jp^,  .intoiinl  of  deposits.  The  ('tily 


'  have  been  a  true  gold  point  eaeli  day 

Policy  on  Dollnr  r-xehangc,  j  in  America  vvhich  would  have  acted 
A  declaration  of  the  chairman  of  j  country  adhering  to  gold  j 

c  riFN"  had  given  rise  to  n.  belief  according  to  tlic  lat- 


goverunicnt  originnliy  pant  ns  i  danger  to  which  the  gold.smith  was 
dices  most  of  whom  wore  fv>reign  exposed  was  that  the  depositor 


f  Tbn  fiiiiv  givou  I'iso  to  a.  belief  -^'anuarn,  ntii,  ac-coruing  fo  tlie  lat- 

eli  Die  Erold-imitli  was  sohl  imported  would  ‘'f*  inforniaf ion,  it  would  seem  that  i 

ihst  fhe^'  dc'nositor  bought  at  New  York  as  if  it  'be  1  edera  Ke.servo  intends  hnying 
-ir-i/  n.n  -.niiiiiTit'  he  Sold  ffom  inine.s  and  (hat  for-  ‘  L-nropo  solely  through 


I  was  mat 
.’laini  hack  the 


ihrongh  the  region  agencies  of  the  or  poor  a  ili-  the  average  soli- ,  mercenaries,  in  ingots  of  j  niight  claim  hack  the  amount  be  "fmgold  from  mine.s  and  (hat  for- 

IH'C.  <"il"i'  u*  "I'li  aware  that  the  syni- |  The.se  ingots  were  not  t  oined  but !  p-jp  ^,„,,.„8(pd  to  him  at  a  time  when  banks  could  trecly  .send  gold 

The  efteit  of  the  ariangemcnt  us  imthv  "fiii.-.aiiy  will  be  on  his  side,  j  issued  in  leather  hags  or  purses  on  |  p^  ,,„„p,  easily  obtain  it  from  "■  fbi.s  had 

to  siiltst ntite  tile  regional  etvminittees  and  w  jtb  ihi-'  I-novvlodge  he  liases  his  ;  which  the  weigl.t  of  the  ingot  \\as|  jp^  ia>rruvvcr.  Such  a  'Tisis  acfn- ;  been  so  .ind  it  the  .\merican  aii- 
I'or  the  Kl\  agencies  in  til- field  as  <  lairii  aceonlmcly.  He  knows  too  i  stamped,  riiich  was  the  ronmiereial  ;,,.,.jvod  vvhen.  under  the  reign  "’orities  had  sold  gold  freely 

ih-.i  first  recipients  and  t  oviewotsof  ’bat  every  effort  will  - be  put  forth  eredit  of  this  reptibln-  liiat  it  " ’’S .  , -harlcs  the.  Seeoud.  a  Dnieh  iixcd  price  when  judged  nec- 


for  the  Kl\  agencies  in  th--  field  as  '  Ian 
ih-.i  first  recipients  and  tcview.'is  of  ’bat 
loan  applications.  •  ’o  r 


fo  reduce  the  sum  to  be  paid  by  the  i  universally  deemed  nnneces.'-ary  'o  J  fleet  entered  the  Tbames  and  filled  '^ssary  to  check  a  too  rapid  fall  in 


It  IS  estimated  that  about  .tljm.i.- ,  insuranre  company,  and  so  be  adopts  vveigh  or  test  Ihe  silvci 


iVOd.nno  is.  represented  in  the  frozen  the  same  proress  as  dors  the  enter-,  purse  atithcnticafed  by  the  govern-:  seven 
as.sets  of  banks  still  in  the  hands  prising  repairer  who  makes  a  point  .  nient  sf.amp;  while  at  Rome  the  dc- !  i^^.pd 
•  'f  conservators,  .and  that  an  addi-  of  allowing  a  discount  of  IpCf  on  basement  of  the  coinage  was  ip.'t  an  j  \vhieh 


the  citv  of  l.oudon  with  alarm. 


run  on  the  giddsiniths  fol- 
The  promptness  with 


eign  hanks  could  freely  .send  gold  Ameriran  hanks,  w  ilhlio-lding  inter- 
to  the  Fnited  States.  If  thi.s  had  '""""n  'n  'be  market  u,  the  c-ppor- 
been  so  .and  if  the  .\merican  an-  ^moment.  However  this  may  ; 

thorities  had  sold  gold  freely  '"''pneh  h.itiks  have  abstained ; 
at  a  fixed  price  when  judged  nee-  sliipping  gold  to  New  jork.  ; 

essary  to  check  a  too  rapid  fall  in  'be  fall  of  the  I'liiied  State.?  dol- 
thc  dollar,  the  price  fix'-d  daily  for  b"'  eatised  no  sni  prisc  ben',  w  bore 
the  purchase  price  of  gold  would  |  "  "as  fore.seen  Ih.at  when  I’re.si- I 


toV^NTAAIO 

fii^i^QUITABLE 


The  satisfaction  policyholders 
have  in  their  contracts  with  this 
Company  offers  the  basis  of  op¬ 
portunity  for  its  rapresentalives. 
Assets  exceed  $8,SO0,O00. 


(ietennination  ijir  and  the  ponni  to  inercasc  fur- 


lional  $1, 700,000.00"  is  tied  up  in  as- 
.“Cis  of  banks  in  the  hands  of  rereiv - 


.all  repairs  to  insurance  companies 
— he  simply  adds  on  his  hill  the 


nniistial  expedient  of 
ihc  crisis  of  a  severe 


nage  was  not  an  j  „ {,jp],  j^n  demand.?  soon  !  could  find  no  means  of  e.scape  other  ’""'bodically  to  depreciate  the  dol-  fher.  at  least  momenlarily.  a.?  thev 

>t  finance.  abated  the  panic  and  Ihe  only  con-  than  by  shutting  up  the  Kxchequer  J'"  realized  hy  the  public.  I  have  no  de.siro  to  embark  wiili  the 

■e  depression  the  I  j-pjuipjjpp  increase  the  trader  and  retaining  all  payments  made  to  *^'1  capital  exports  would  ,  .Vniericans  upon  an  adventure  ilr- 


amount  he  is  prepared  to  take  off  ="vernmcnt  at  Farfhage  issued :  (|,p  goldsmiths  to  a  volume!  it.  This  act  of  public  robbery  prov-  be  e.stablished  and  carry  the  dollar  j  end  of  whicli  they  ihink  cannot  bur 

in  the  long  run.  i'urs''s  of  base  metal  stamped  like  greater  than  it  had  ever  been  be- ‘  cd  the  ruin  of  many  leading  mer-  below  the  rate  corresponding  lo  the  he  disa.strous. 


- -  in  the  long  run.  i'urs''s  of  iiase  mei 

ni/1  1  /llttnimiantl'r  motorist  himself,  he  ar-  'b'-  tmllion  purses,  r 

kII  Al  IJ|h  1/ M  Mm  li|  I  I  gticd  that  insurance  is  nothinc  more  '  them  at  son 

UlU  lAvllllj  f  Li wlljlT  1  than  a  fund  to  whicli  all  suhscrih'-  •'  •'  'cal  bullion.  t 
'r/\n/\lTFr/\  nr\  l  'he  benefit  of  protection,  he  repo  -'il  in  this  pr 

|||k|||«I||  H  would  sec  that  every  additional  l""■t'''^  circulated  vv 

1  VllVf  11  A  v  i/lliTllvll  pouutj  jn-  fia.nis  pubs  a  further  hut-  ">  prcctated. 

-  den  on  the  total  sums  which  must  rab.ned  with  the  g( 

CanaiJa  Life  Agents  Write  be  paid  in  to  keep  the  fund  in  a  sol-  1  "''thn  '^mirs 

$369/450  Of  Business  In  vent  state,  but  he  does  nothing  of  '.ontained  bt 

_ r\_  .  the  kind;  he  is  out  to  capture,  the  .p,  .  . 

On  Day  penny  lie  can  for  the  benefit  of  /  ,or'ni*  the 

- - .  .  Ins  client,  phis  the  fees  he  deems  I 

loronio.  In  this  city  a  loial  of  t;iiii.ihlc  for  his  services.  It  lias  been'  invnntinn  nf  V 

s:’,’i",4r.O  of  life  insurance  and  an-  ^.aicd  already  that  a  third  parly 
miity  contracts  vvas  written  hy^  ’ho  in  '  of  mner 

.0  "  '-b  ravnie,  N  of  837  lir-’"'  "n"  h’"'’lred  per  cent,  and  ^,^03  ^^0  Hebrew 

I'll  .'in.  c.i  . I  payment,  cu  .--.tp.'..  ,,  ,3  (jonhifiil  whether  this  1.-  an  hot  not  . 

were  made  I  n  this  hiisines.s.  ovu .— o,... iif,n  -i,.  bo  o,,  <b.^  -oCo  I ^ 

On  this  il-iv  the  eiglitv-sivih  an-  be  on  the  -safe  3^.3(PJPJ,ti^.  The  wa: 

niversLv-  o:  the  first  (-'anmJa  D.f,-  the  situation  'M  3i,puB  monarch.  Ihe 

•  .  J  ,  .1  twenty  years  ago  —  prt--vvar  davs—  mult itndi' 

policy,  an  e!;-t  wa^  made  by  the  I  i.noran  ' 


bullion  purses,  promising  to  ex- 1  fore. 

igv  them  at  some  future  period;  /  , 

teal  bullion.  Such  faith  wa.s  S'"  wealthy  had 


c'po  -'pI  in  this  promise  that  the  raiiesmen  beeorne  >'  "a.s  .able  1  goldsmiths.  His  hank  vv 

uirs.'s  circulated  without  ever  he- 1 '"  'c'”*  money  to  1  harlcs  the  '''eo- :  j„  j^op.  A.s  oarlv 

ng  (i«  lucciated.  Men  were  quite:""’'  ""  'be  security  of  the  'axPa.  proposals  made  t 

-  .  .  .  .  .  _ *  _  1  lio  1*  ?r  «;  nor*ne<.:i  t  irto  iiz-rx/T  ixx*  ..  .  .. 


j  chants  and  goldsmiths.  price  ot  gold  and  that  the  RFCj  - 

Francis  Child  was  the  first  one  "'""I’l  '"se  cnnfrol  of  (lie  market.  1  t  ATTi.i:  i\  viM\'n'oii« 

to  separ.atc  the  trade  of  banking  There  vvoiild  bo  no  surprise  even  if,  Winnipeg.  —  .v.-.niciin-  to  iio-  -m- 

froni  the  goldsmiths.  His  hank  was  TIFF  were  forced  to  .sell  gold  to  ,  "ual  .innr  .survey  of  live'’.-it„cK  nn'm- 
established  in  1620.  As  early  as  '-UfoP*'  '"  recover  control.  as  conipare.i  with 

1697,  we  find  proposals  made  for  Alfhouglt  .Mr.  r  hamberlain  prci-  .--ilovvs'^iin'^ in.-’re".se^'or  ri.;% 


One  Day 


smi.iblc  for  bis  services.  If  has  been  1  -phe  invention  of  hills  of  exchange 
s  aud  already  that  a  third  parly  ,  earliest  and  most  natural 

claim  of  l-n  years  ago  has  risen  in  ppr  circulation  —  i? 

amount,  during  that  period,  by  Hute  1  The  per.secu- 


ber  I'tlt.  i.  iisb  iiaynicnts  of  .837.113.29 
were-  made  1  p  this  husines.s. 

On  (his  day,  the  eigh»y-sixih  an- 
iiivcrsar.v  c>:  the  first  Canada  l/ife 
i'olicy,  an  l  vva-  made  by  ilie 

inc-nibers  of  thi;  Toront"  city  braucli 
i"  do  more  business  in  Toronto 
.ilonc  in  one  d.i.v  than  the  whole 
'■oiiipany  had  done  ha-;k  in  tSf7. 
I'his  was  acromplishcfl 
A  "Breakfast  at  Figlif  meeting 
'tarted  the  day.  with  \  N.  vfiteh- 
'•11.  the  general  tnanager.  as  the] 
;  pcaker.  F’ointing  "  tl  '  tirouraging 
'igns  of  bitter  iiu-irie-.'-  c"uditions, 
til.  Aiitchell  .sire  -eij  tl,.-  public  i 
I  onfiiicnce  whieli  tiie  iii.-ti'ution  of 
life  insurance  enjoy.--. 

Despite  the  handpap  ef  j  very  ; 
wet,  snowy  day.  42  mcnihei?  of  the' 
i.uganizatioi!  succeeded  iu  making, 
')ne  or  more  .sales  'luring  the  day. 
The  total  of  SitHP.I.'.c  r\i  eed'd  the; 
ohjective  by  some  87.3,"""  of  biisi- 1 
iie.ss.  thereby  justify  iiig  the  i-laini  of 
the  branch  manager,  T.  V.  .  I'.  7.or- ' 
ton,  that  “business  is  good." 


tions  of  the  Hebrew  race  were  vex¬ 
atious.  but  not  coni  iniioiis  ami 
systematic.  The  wants  of  a  neces- 
-sitouB  monarch,  the  ea price  "f  an 
ignorant  miiltifiid''.  "r  Ihc  bigotry 
of  .some  fanatic  monk,  kimlled 


cos'  not  more  than  one  biiiidred  flames  of  persecniion  which  finally 
pound.-i  w  ould  cost  <vtic  thousand  burned  Uicmselve.s  out  of  I  heir  own 
pounds  to  settle  today.  I  he  scale  .  mtensitv.  When  the  fury  raged,  the 

of  comnensatiou.  .s.ive  in  certain  ^  tews  flnl  before  the  storm  ami  i* 

„  minor  rases,  has  midonbtedly  risen  became  necessary  for  lliem  to  <lc- 

“  by  no  less  than  one  thousand  per  vise  some  means  of  transportiiig 

rent.  It  nmst  not  be  forgotten  that  their  wealth.  Tlcnce.  they  could; 


we  have  hospital  charges  to  men  in 
addition  to  compensation  t"  the  m- 


onlv  pursue  the  conimeri'c  of  monev  1 
wiili  safety,  and  for  the  perfection  I 


Tour 


jiircd  party,  to  say  nethmg  "f  pro- ‘  of  tbjs  commeree,  it  ber.ume  neers- j 
fc.ssional  charges  in  their  '  arloijs  ,  .■•■ary  that  nmney  realized  in  one  1 
forms.  j  country  he  r  xchange.ttdc  in  an- 1 

Gn  the  horizon  too  there  is  a  mca-  I  othei".  I 


sure  now  being 


For  a  long  series  of  age.?,  the  at-: 


yvoiild  rc'. oliui'jnise  liability  in  street  tjtudi'  lovvanJ  money  as  ;i  eummod- 


ae(  ideiUs  and  plan 


had  I'cen  tnat  red  by  prejudice. 


cc.s  |ira<iicnlly  at  the  ruercy  of  the  This  yvas  partly  fonnil'd  '-n  reli-| 
claimant.  Tt  is  too  early  to  say  giotis  error  .•inil  partly  "ii  the  per-' 


C.B,  A.  Officers 


Statute  Book  h.U!;  1 
account  vy  hen  we  ec 
tion  of  premium  rat 
If  something  of  tin 
come  layy.  then 


lat  f'lrm 
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verse  di.slikc 

with  w 
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.-isful 
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interest 

oil  nii'in'v 

ae- 

ate-  of 

ilic  future. 

tiiallv  !’ roll ilii fed.  No 

trade  in  nr 

i.mcy 

tlic  Ivin 

»1 

lines  be- 

vvuiild  Ir.ve 

been  pi. 

issihie  if 

this 

nulf' 

-s 

the  Bill 

had  not  been 

evaded. 

and  all 

eva- 

"ri-il  i.s 

isily  mo- 

sion  only  iiu 

•rcased 

the  difficu 

Ities 

ilio  i.'unadiaii  Bankers'  .\,?soeiation,  d’f'ed,  so  inoilifnil  .-i  f.in  lhat  it 
llie  following  orfieer.--'  yvi-re  elected;  will  hceom'.-  Miirceo-.iir.-a  hie  ihi-re 
llouiyrary  m (‘--i'icni.-' :  Sir  .lohn  ""  shadow'  of  li'iuli’  but  tliiit  offi- 
■Nird.  president,  the  Canadian  Bank  ""•‘i  forci'i  to  imrease  their 

of  Coninicrt  e ;  Sir  Frederick  WH-  ficale  ot  rare.-. 


liains-Tay  lor;  A  Boeert.  presi- 1 

'lint,  the  Dominion  Bank;  .lohn  R. 
I.amli.  V  i(  e-pre.sidet)l .  Ihc  Bank  of 
Toronto.  ' 

I'iesidcnt;  .lack.-'on  Dodds,  gener¬ 
al  maimger.  Bank  of  .Montreal. 

\'iee-prcsidints:  S.  H.  Bogun,: 

general  nuipager,  the  Canadian  Bank 
of  Fommercc;  M.  W,  Wilson,  general 
munagtr,  the  Royal  Bank  of  t’an- 


4ir"vyiiig  Iraijii-  I  "iigesliiiii, 

I  hell  ilH.n  •'  till-  '|Ui.-iion  of  tiaf- 
tie  eonge:-iion:  ly-ii  a.-suming  that 
the  .-icali'  'll  op' iisai  loll  paid  to  in¬ 
jured  parties  I-  i];,.  .-ame  a:'  ii  was 
in  pre- w.ir  lii.y tiic  freiiueney  of 
aeeide.'iis  ali.u"  7-  amply  suffieiepi 
to  aeeoiini  in'  ijn  r.itcs  now  being 
f  barged.  Tb.  of  roaii  ir;i\  el 


alia:  H.  B.  Henyvood.  general  man-'  -‘PPreeialdy  :  \\  hereas. 

.'gei-,  the  Bank  of  Toronto;  Imdley  .1  lar  whieli  would 

hawsoii.  genr”;il  mananer  ihe  Do-  ""  '  '  >'  '  '>i.-e  -pi.'fil  of  a  <ai 


I'aws'iii,  gene’;il  manager,  the  Do-,  ..  , 

minion  Bank.  1'-’^  ’bree 

_  ''ven  foil'  limes  as  mueb.  a  man' 

•  vvitb  a  '"Ill'll-  "1  liundrid  pijiinds  101 

llunlk  ( '.lodritl'^S  spenil  l  an  bine  an  almost  nnllmited 

'IP'  I'hoiec  of  '■.II,  with  .a  speed  range 

■  '■  ’up  to  a  mile  p.T  tninille.  Jf  he  looks 

l;:-:,:..  --ira-ip-.  ...  1 ’sr-gUa  fer  tlie  wreg  radi'ie  t"  I  hi'  :  '  '"iid  fiaml  market  for  his  | 

"  limiiiess  niiratier  i 

I'.rt  I'l.lj  hi-  il"  pi.i-,il.  y\|lli  the  .-anir  speed 

■  "  rasr.Kg  a'  ire  '‘'-"""'s  "t  '' t'’- 

'  .  PiBU':'jnl  sa.'ill'-.'je'i  '•'■  i’h  .'I  ijjrietly  liiiiileii  - 

'  .-.i.TT.'iaoa  .'•o.GO'i.'g';:!  ineiypii-  can  lime  hi.s  car  tod.'iy.  ami 

'4-*(03'a9i  ''eipliiioii  of  the  rou'l.s  bears  a m- 
•  Iiv  '  u'.-.ji'.-ri  icTTalsi?  p!e  "  "tm.-.s  of  the  faei . 

■  '■■■  'll  .'.**•  A'”;  p •-'"iPli.'irerl  wPh  a  car  of  2"  yea.'s- 

“.I i'cj'i'i  ''.'niiG.n'.y  ' almo;  t  bi3  termed  a-ear- 1 

■  .  ’  s'',’,  7'-'  ■■■■'rj.y.T.'Ji'-  “bT:!.-'.:';:.  fi.ir  in  thos'jdays  a  yvin'l- ' 

•'(  luxury:  a  folding  hood,  i 
I  O' ■  gv'l’.a'js’  3,'iyioiijs3  !  "  lb'  '■>  required  pt  Icust  tvvo  people' 

i."  L"-"  "  down  and  a'j  many  helpers 

".  .  .J...  t'ycs'ja  ipJCGS? ! f’"-'' 91 'oil'  to  put  it.  up  was  an  ex-  1 

be  '  L'.'iyjG'i  2,'j.'i4',9'ii'.  pensive  refinement;  electric  lamps: 

■;  '^  ui'i  v;;  rijv’-'--- 1 " 'iie  hall-mark  of  wealth ;  a  .self- 

t  :  i'  1..,-  i.'lG.’iii'I'i  naiii. r  the  bust  word  in  "posh-ism";  ] 

■  •  '-i-x  •V’il'.;'’:*  iios.'ii'', '  vv  ipic  ibe  statement  that  one's  ear  1 

. -aps.’nlv  ilsi'i'ailv ' '’-'"Uhl  ascend  a  hill  with  a  .single-; 

1'  1  I'.iOi.cii  n'i.’iisi  US'., S'";  figure  gradient  al  five-and-twemy  ' 

.  '  risi'-'-',  ■/’^’".isu  ;  mije.-  jici- hour  was  a  clear  indication 

■I  M..  i,.,  •ir',’tio2  'Z'Z  !22!i  >'  "'"s  (4  Banhard,  .Mercedes,  a! 

i.iiii  t  rine.,  vinert  2S"’.:'iT  .907. v.:j ;  .Napier,  or  some  other  make  costing  ; 

'  Ij'-;':,. 7 ijtiUsiG  SG'g.’llia  within  shouting  distance  | 

"f  four  figures.  Today,  to  po.s.sess  , 

I  koi.  912,117,726  2S4,. 921,018  I  such  a  veliiclc,  tlic  motorist  lias  to' 

_  nothing  more  than  draw  a  cheque  ' 

1  lie  I  iiiiiiicial  l  imes  reaches  a  for  fifty  pounds  odd  and  pay  so  much  ] 
lass  "I  iM'ople  who  are  interested  per  month  for  eighteen  months.  But] 


I  If  I  Ilk  ('.Ivor  inns 


<  ar-ada  fT*r  th*--  %r 


10?, 4?: 'I 


j  »  t  .^;4J•,^T20  : 


n»5.:{K.4 

4iM7. 

M'.  ,:n>i 

■  H  |D<'  '  i  ur 

22  V. 22:1 

iii-i' 

.'iOV.V.U 

1  if 

:'4(),HI!4 

4GH,10I 

3G!',19S 

rt; 

aiz. 117,726  284 

.921,618 

Hid  able  to  iniy  seeeuritles. 


With  all  these  refinements  the  juo- 


and  losses  to  Ihe  borrovvors  wlio 
were  forced  to  submit  to  cmidiiioiis 
more  onerous  tlian  tlie  bigbest  r;ite  | 
of  interc.sl  demanded  in  (lie  open  ; 
market.  Tbey  conducted  it  sort  '.if  I 
bootli'g  money  liusine.'^s.  This  injiis- 1 
lice  wii.s  only  jiartly  remedied  when: 
•bo  law  fixed  ii  maximum  rate  of' 
inleresl.  However,  official  siatiilesj 
caiinoi  .--upersede  the  hivv  of  supply  i 
and  demand,  and  despite  statutes  | 
and  ordinances,  money  like  every- 
thing  else  will  he  dear  when  scarce, 
and  clicap  vvhen  abundant.  i 

In  Kngland  the  mint  began  to  he! 
u.sed  iis  a  bank  of  deposit  under  | 
Ilio  Tudors.  The  merchants  sent  ; 
their  bullion  to  the  mint  to  be  j 
dnr.vn  in  Ibc  sliapc  of  coins  w  lien  | 
they  desired  it.  The  seignorage,  or 
coinage  riglifs,  yielded  a  handsome 
tn  ofit  to  the  crown.  At  one  time,  | 

(  harle.s  the  Fir.st  forgot  for  a  mo- I 
ment  the  law  of  strict  morality  and  ^ 
seized  on  all  the  property  of  the| 
merchants  of  the  mint  to  thei 
amount  of  20",""0  pounds.  He  fol¬ 
lowed  this  with  an  attempt  to  take! 
the  exchanges  of  plate  and  foreign 
coins  out  of  the  hands  of  the  gold- 1 
smiths  for  the  purpose,  of  enrich¬ 
ing  an  unworthy  favorite.  Both  of, 
these  acts  of  tyranny  fully  justifed 
the  growing  hatred  of  the.  citizens 
of  London  toward  their  unhappy 
king. 

Durin.g  the  Civil  Wars  in  Eng- j 
land,  tlie  goldsmiths  succeeded  to  ] 
the  business  of  vvhich  royal  greed  : 
and  disb'inesty  had  deprived  tlie 
mint.  Merchants  deposited  their 
hullion  and  landed  pronrietors  sent) 
money  to  the  goldsmitlis  for  safe-! 
♦y.  The  receipts  for  those  dero-its.  , 
called  ‘‘goldsmiths’  n'ltos,"  circulat- 
od  freely  for  the  amounts  ilioy  rep¬ 
resented,  :ind  were  in  fact  I.itink 
notes  under  another  name.  'I'lio 
goldsmiths  jiaid  a  very  low  rate  of 
interest  for  the  deposits  entnisicd 
to  them,  as  Hic  security  of  the  in¬ 
vestment  vvas  itikeii  into  tlie  estiin- 
afe  of  compensation.  But  vvlien  tin' 
gold.smith  lent  out  this  money  again, 
ho  charged  high  rates  of  interest 
proportionate  to  the  risk  he  en- 
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Profit 

Possibilities 

In  Junior  Mining 
Enterprises 


NEWS  OF  MINING  AND  OIL  SECURITIES 


I - -  - - -  Thia 

llmwy  month's 

Little  Lmitf  Lac  Mining 
j  Wironiclc 

I  ,,  ,  ,  -ti  features 

ir-  I  several 

•  Great  near  Lake  \  junior 

I  Eldorado  I  .Mines 

I  H.E.A.R.  '  having 

- j  every 

indication  of  becoming  profit¬ 
able;  procliicors.  Mining  in¬ 
vestors  should  avail  them¬ 
selves  of  this  current  news 
and  analysis  of  profit  possi¬ 
bilities. 

Copies  icill  be  mailed 
upon  request. 

F.  J.  Crawford  &  Co. 

Members 

Standard  Stork  and  Mining 
Exchangr 

Winnipf'g  Grain  Exchange 
II  Jordan  St..  Toronto 
Etgiii  2201 


LISTLESS  TREND 
QUITE  GENERAL 
TORm  MINING 

Hollinger  and  MeVittie  About 
Only  Firm  Spots  Among 
the  Golds 

BASE  METALS  LOWER 

Toronto  Bureau  Tba  Finoiicial  'nmea. 

Toronto.— During:  the  nast  week  on 


Wright-Har greaves  Leads  In  [ARE  SHORE  EARNS 
Average  ^ovjry  In  3rd  Quarter  ^ 

Toronto  Bureau  Tlie  Financial  Times. 

Toronto.— Five  of  the  six  loadinj;  vince,  during  the  third  quarter,  with  I  TA|rj|nC  INr^Dlf  AC|( 
gold  mines  in  Ontario  in  the  third  a  recovery  of  $13..50  per  ton.  I  l/isi  Llt^Ull/U  lit  V AJj/llJLl  j 

quarter  of  this  year  reflected  the  wmny  is  u'/r.  -  I 

policy  of  managements  to  include  fnr  'TL  *  *  '  I  Compares  With  $3.90  In  The  I 


Gunnar  Gold  Mines 


BOUGHT  —  SOLD  —  QUOTED 


J.H.  Hirshhorn  &  Co. 


LIMITED 

UTVEST.HENT  BAXKERS 


302  Bay  St. 


Toronto 


I  ut  ujauugemenLK  to  mcjiiae 

in  mill  runs  considerable  propor-  Tliat  Sylvanite’s  average  recovery 
tions  of  ore  which  under  the  old  is  being  ^stepped  up  steadily,  is  in¬ 
standard  price  for  gold  was  not  dicated  in  the  following  laldc,  which 
commercial.  On  such  ore  treatment  show.s  tlie  average  in  the  third quar- 
Is  profitable,  with  gold  selling  far  ter  to  be  .$10. 

above  old  par.  Lake  Shore  and  Teck- Hughes  both 

Holllnger’s  millheads  have  been  show  the  efferts  of  treatment  of  low 


.1.— During  the  past  week  on  »  uuuneaas  nave  ecen  show 

the  Standard  Stock  and  Mining  Ex-  but  this  Is  believed  to  grade  ore,  to  take  advantage  of  cur- 1  shore  Mines  for  the  year  ended  June  results,  and  development  work  has  left  in  the  treasury  for  future  fin- 

change  most  of  the  leading  stocks  ,  due  to  the  average  higher  grade  rent  high  prices  for  the  metal.  T.ake ,  30th  last  was  equivalent  to  $.'{.G0  a  indicated  that  all  upper  horizons  will  ancing. 

declined  in  a  li.stless  manner.  Ac-  ’’®  eft  u  the  newer  work-  Shore's  third  quarter  record  of  j  .share,  according  to  the  annual  state-  continue  to  yield  appreciable  ton-  President  Forbes  said  another 

cording  to  the  lower  trend  for  the  uu?  served  to  offset  low  $]2..'i0  per  ton,  against  around  $1. '5.28  ment  received  by  shareholders  toge-  nages  of  ore  for  a  further  consider- 1  year  of  work  on  the  property  would 

gold  producing  issues  it  would  seem  ,  a  year  ago  is  noteworthy,  in  view  of  ther  with  a  supplementary  statement  uhle  period  of  time.  A  start  wd.s  I  be  necessary  before  a  definite  opin- 

traders  have  lost  interest  in  the  rate  ’’^^ore  as  non-commercial.  the  pronounced  increase  in  the  av-  revealing  the  coApany’s  position  up  made  on  the  development  of  a  block  ion  could  bo  formed  as  to  its  pos- 

of  exchange  premium  which  is  mik-  Home  s  average  recovery  is  off  crage  values  of  both  the  No.  2  and  to  September  30th.  This  compares  '>f  ground  between  the  2,050  and  3.- I  sihilities.  and  expenditure  of  SJ,- 

ing  new  high  records  in  the  price  of  ^PPreclably  from  the  rate  earlier  in  No.  1  ore  bodies  at  levels  between  with  $3.00  in  the  preceding  year.  82,i-foot  levels.  According  to  past  I  OOO.OOn  more  would  likely  be  re¬ 
gold  at  regular  intervals  and  conse-  above  tho.se  of  a  year  2300  and  1300  feet,  as  revealed  in  Total  income  for  the  fiscal  vear  experience,  the  ore  exposed  m  dri:t- 1  quired.  f'halrnian  Albert  W.  John- 

quenlly  increasing  earnings  on  pro-  due  also  to  the  higher  grade  of  the  last  annual  report.  was  $13,414,086,  and  total  expenses.  Ing  will  be  au.gmented  by  further  dis- 1  stun  said  the  initial  mill  might 

diiclinn.  The  price  of  bar  silver  in  taken  from  new  sections.  In  the  following  table  average  re- i  including  all  deductions,  were  $6,-  elos'jrcs  in  the  drift  walla  and  In  ,  have  a  capacity  of  500  tons.  It  was 

Xf  u  Vf»rk  advanced  to  a  new  high  *,  ^^^^nt-Hargeravos  has  the  di.';-  covery  of  mines  is  shewn  for  the  ]98,J^94,  leaving  a  net  profit  of  ?7,-  subsidiary  parallel  or  branching  announced  that  Teck  Hughes  had 
for  some  time  at  45  cents  per  ounce  I'nction  of  yielding  the  higho.st  re-  third  quarter,  for  0  months  of  1033  215.102.  compared  with  $7,797,011  in  veins.  |  optioned  claims  adjoining  I.,ama- 

diirlng  the  period.  The  Street  per  ton  of  any  mine  in  (he  pro-  and  0  months  of  1032:  tbo  previous  year.  Dividends  total-  Broken  ore  reserves  stood  at  210,- '  r|„0  ^^d  other  claims  more  remole. 


Preceding  Year — Encounter 
Further  Ore  Deposits 

- -  825-foot  level  was  completed  during  retain  750,000  shaies.  The  option 

SURPLUS  SHOWN  HIGHER  the  year  and  a  large  sump  and  pump-  agreement  will  have  been  com- 

_  ing  station  established  on  the  3,200.  pleted  when  1,800,000  shares  have 

Toronto  Bureau  The  Financial  Times.  Exploration  of  levels  above  the  been  taken  up  by  Teck  Hughes.  .\ 
Toronto.— The  net  profit  of  Lake  2,950  was  continued  with  satisfactory  1  balance  of  450,000  shares  will  be 


I  ing  new'  high  records  in  the  price  of 
Igold  at  regular  intervals  and  conse- 
jquenlly  increasing  earnings  on  pro- 
j  diiclinn.  The  price  of  bar  silver  in 


i  diiclinn.  The  prTce  of  bar  silver  in  "^w  sections.  In  the  following  table  average  re-  including  all  deductions,  were  $6,- 1  f'os'jrcs  in  the  drift  w'alls  ai 

:Nc\v  Vork  advanced  to  a  new  high  Wright-Hargeravrs  has  the  dis-  covery  of  mines  is  shown  for  the  198,894,  leaving  a  net  profit  of  $7,- 1  subsidiary  parallel  or  bran 

Uor  some  time  at  45  cents  per  ounce  of  yielding  the  highest  re-  third  quarter,  for  9  months  of  1933  215.192.  compared  with  $7,797,011  in  j  veins. 

i  during  the  period.  The  Street  turn  per  ton  of  any  mine  in  (he  pro-  and  9  months  of  1932:  tbo  previous  year.  Dividends  total-  Broken  ore  reserves  stood  at 


AfrOPL^ES 


The  sleady  drone  of  the  aeroplane  in 
Northern  skies  is  addinq  a  constant 
impctiis  to  Canadian  inininq  develop¬ 
ment.  This  progressive  factor  has 
eliminated  the  handicap  of  di> 
lance  in  the  opening  up  of 
promising  new  mining  areas. 

Maple  l.eaf  Mines  are 
r.sakmg  dady  use  of  aeroplanes 
in  thr  development  of  the  Casey 
Summit  Gold  Mines.  Write  for 
full  information  regarding  the  various 
interesting  mimnq  pioperlies  under 
devcIoRiiicnt  by  this  company. 

MID-CANADA  EXPLORATION 

CO.,  t.IMITrO 

soo  DOMINION  BLDG.,  TORONTO 
AOfhiidf  0147 


i  during  Ihe  'period.  Vhe  Street  turn  per  ton  of  any  mine  in  Ihe  pro 
'  seem.K  1,0  be  waiting  for  some  new 
j  dcveloimieuts  to  take  place  and  arc 

I  wondering  what  the  Fnitod  States  j^kgShnre . 

I II  re,  going  to  do  next  with  regard  to  MoijrtvrV  . 

!  silver  and  gold.  Between  the  silver  Homo'  .  .  . ! 

.'lid  gold  issues  these  two  groups  . 

liiivc  carried  most  of  tlie  activity  al-  . 

ili'jiiah  base  metal  issues  and  a  few  iiowcy 

ot'  (he  oils  have  been  .icti\cly  traded-  11"'!'®,*'''“"’  .  . 

The  I'lnancial  Times  weighted  stock  Tnhurn  ''  . 

index  of  20  mining  stocks  declined  .8  vinond 

points  to  1 42.9.  (ioi.i  :  : : ! !  I !  i ! ! 

Hollinjfcr  ( .ousulidate-il  wa©  a  Minto 


Thir.l 

Quarter 

198.) 

$12  :>o 

5  SO 
7  00 


ithi  Ihig  $6,000,000  were  paid  in  the  ye^r,  tons  valued  at  $^?,.S47.550.  Rc-  RoKarding  the  property  optioned  a 
1032  surplus  at  June  30  of  $5,702.-  |  swerves  of  blocked  ore  were  increased  ,  Vicour.  the  chairman  announce) 

ji.s  28  232,  compared  with  $4,529,508  at  the  i  year.  Hiaf  .$28,500  had  been  expended  or 

R  T8  previous  year-end.  The  figures  ap- ;  -  -  '  ~  .development  but  work  had  beer 


Vinond 

A$«nley 

Kirkland  l.akr  Gold 
Minto 


strong  feature  in  Hie  gold  section  Hosl  . 

and  advanced  45  cents.  During  tbc  _ _ _ _ 

nounced  a  dividend  of  I  per  cenl.  i  L  A  U  AD  A  DI  F  PPPADT  previous, 

payable  Deccnibor  2nd  to  sluirehoUl- I  r  n  f  vAnDLE  ALlUA  I  rresident  Harr.v  Oakes  in  his  state- 

ers  of  record  November  ITib.  .Ale  ;  FvrimTit  ninnrin  ,  .  the  second  zone  Pncoiin-  .<-ysienis 

Vittic  Graham  was  another  firm  spot  ]  AM  l|jipifAI  vICGAp  ^ luiMiig  been  below  the  l.noo-foot 

and  .showed  a  net  gain  of  r.li  poiiits.  I  U11  l/ilA  ?nL-uluLUE  ''’S  ft-  'u  from  llie  ,^,,.,.1  ,,j.  ,.,„ss-cut  and  diamond  drill, 

riit*  new  mill  at  the  Veraguas  pro- |  _  portyl.  1  no  managoniont  is  il  llie  ore  intersected,  he  reports. 

perty,  controlled  and  operated  by  i  Fvt,>r,cior,  df  Main,.  ; firtiinislic  of  ihe  results  of  the  next  prinals  Ihe  mine  average  in  width  and 

.MeVittie.  Graham,  was  scheduled  *o  .*  .  Major  Gold-Bear- :  gpo  or  400  ft.  .  v.Tlue.  It  is  also  reported  that  m'ic:i 


i  parently  lake  the  premium  on  ,;o!d 
12  71  into  accoiitil. 

'aiia  supplementary  balance  .sheet 

:i  na  shows  current  assets  increased  in  the 
0  IjA  th’^ee  months  after  June  30  from  .$6,- 
i:i  02*  "la.376  to  $7,311,063  the  main  item  of  - 
a  12  increase  being  cash,  up  about  $1,000,-  ; 

OGO.  Current  liabilities  stood  at  $1.-  i 
!(  ol5  404.287  on  .Tune  30  and  .$1,300,081  at  i 
7  Po  Sept.  30.  AVorking  capil.il  as  at' 
^  June  30lh  therefore  stood  at  $.5,311,-; 

line  i compared  with  $3,071,000  .me; 
(1  no-  I  pppyjous,  j 

^  rresident  Harr.v  Oakes  in  his  state-  ! 

y  ment  says  the  main  vein  .‘■yslenis  ' 


have  been  cut  below  the  l.noo-foot 

level  by  cross-cut  and  diamond  drill,  '’*  I  ce.c  Hughes  Gtold  .Mines.  I'csi- 


jTing  tho  year.  flint  $28,500  hiifl  been  expended  on 

-  _  development  but  work  had  been 

I  AMAAIir  DDAPDrCC  'I'ough  the  option  had  not 

Lnlrinl/UC  rAl/UAllUU  f'^en  abandoned.  Discoveries  to  date 
'v  on  the  propert,v  had  not  been  en- 

DrDADTCn  DV  Ttrif ' th'^oui aging 

nErUAlLl/  D1  ICvA  flffcitl-s  explained  (he  lower  in- 

•  ‘’yf'l"  Hds  year  than  last  from  the 

Cl  I _ u  _  T»viJ  Plan,  tn'  *’;'''.';land  Imke  mine  on  the  ground 

Shareholders  Told  or  Plans  tOj  lower  grade  ore,  rendered 

Install  Mm  at  Quebec  eomniercially  millable  by  reason  of 

Property.  **'?  current  premium  on  gold,  was 

_  1  being  used.  Development  work  is 

Toromo  Bu.rau  Thr  l  in.n.,.!  Tnnr,.  |  ,  forward  Oil  the  45th 

,  ,  it  I  feet,  vertical  denthi 

Toronto.-Details  eoneenitug  he ,  temperature  la  a.fh  glV 

ition  on  Lam.aqiie  Gold  Mines  i 


Hughes  Gold  .Mines  ;  ing '  conditions  would  permit  and 

l„  II.  Forlies  intnuated  that  i  ivnuu  .mu 


slart  operations  this  week  and  every 
Ihing  is  in  readiness  for  the  mine  to 
!  he 'placed  ou  a  productive  bii.sis. 
Teek-Hughes  tilong  with  Beiio  and  j 
Wright-IIargrcavos,  declined  minor  i 


ing  Body  Located  On  Island 
No.  6 


It  is  also  reported  that  iu'ic:i 


I  he  mineralized  zones  already  eii-  ;  ^drijt ional  ore  has  been  developed  meeling 


dent  I>.  I..  H.  Forl'cs  intimated  that 
il  small  mill  luiglii  be  erected  on 
the  property  at  an  early  d:ile.  The 


the  ore  held  out. 

DBi;  KLi  EII>T.S  AT  TKAII,. 


Toronto  Burmi  Thr  F 


eoiintered  in  tlm  tunnel  had  no  sur-  ,  above  the  2.on0-font  level.  sliarelu 

face  indications,  hut  within  the  next  :  TTiiring  the  period  the  No.  1  shaft  ment  w 
409  ft.  the  first  of  these  surface  out-  i  ^a.c;  extended  to  a  depth  of  I,.:'’:!  fee.,  elected. 


ind  the  annual  state- 


Diiring  the  period  the  No.  1  sliaft  uient  was  ailopted  itnd  directors  ic- 


Ilargrcavcs,  declined  minor  i  Toronto. — Gharles  Speanutiu.  en-  orops  will  be  intercepted  and  from  .and  stations  wore  e.stahlished  .ii  125- 
<,  while  McIntyre  was  oft  |  gineer,  has  submitted  a  progress  re-  Hien  on  it  is  anticipated  that  large  ;  foot  intervals  to  the  ■t,1.5u-foot  h'vei. 
Lake  Shore  in  liglit  traling  port  on  Dorval  Siseoc  Gold  Alines,  ore  bodies  will  be  eiirounlered  every  ft.ij.sing  and  slashing  in  .\o.  .1  shaft 


dale,  il  was 


nd  directors  rc-  The  i  onsolidatcd  .Mining  &  Sm;il- 
iing  Co.  of  Canada.  Ltd.,  reports  ore 
disclosed.  Teck  roreipis  .it  Trail  Smeller  from  No- 


las  expended  $:;80.noo  on  venibor  1  to  7.  1033.  iiielusive.  and 


prospect,  pay  1117 


lost  $1.50.  while  Dome  declined 


liijl  i>.  I  he  .M.'irUel 
<  hi  I  look  for  ^^nl^ 
holflinf;^  of 
MIMX;  STOCKS 

Suhwf/  you  I  Inf- 
f'ru  nu.Y  of^nnmis 

i.  E.  Grasett  &  Co. 

.^tork  qpJ 
Mining  l.’x*  iMURe. 

.";02  fjdy  SI.  Toronto 

WAvei'lry 


liigtier,  as  was  McWtil ters.  This 
fompany  is  stated  to  he  showing  ini- 
proieiucni  .It  their  property  in 
ftonyn.  Quebec. 


was  a  shade  operations,  in  which  he  says  in  purl: 
'titters.  Phis  ".Most,  of  the  devclopmcnl  work 
e  showing  ini-  was  done  by  diamond  drillin';  on  ac- 
property  in  count  of  the  uiuch  lowei  <  o.-i  of  ex¬ 
ploring  overburdened  arca.s  b.\  this 


ciimmen.'-oment  of  few  hundred  feet  until  Hie  final  ob- 


were  completed  to  I  he  3.ri50- foot  Ic'.  -di  the  inone.v  as  they  Itike  up  shares  Ions:  — 
:uid  the  system  of  ore  passes.  w  isU',  in  I.ainaquo  Gold  Mines  (  otnpai'.i  _ 

:  passes  and  loading  pockets  was  --s  ;  under  an  option.  Toek  Hnglies  how  , 

;  tahlished  to  this  horizon  Cxcai.i-  |  has  L520..OU0  of  the  eonipany  s  3.- 
Ifion  for  a  crusher  si. ition  on  the  3.- '  OOO.OOn  nharos.  while  the  vendors 


rom  .Janiiiiry  1,  Ifi3.?,  to  date,  in 


were  completed  to  the  3.050-foot  h 
jectivc  of  2000  ft.  is  reached.  :uid  the  system  of  ore  passes,  w -i 

It  is  anlicipaled  that  the  first  ofip.nsses  and  loading  pockets  v.as 
Hie  exposed  vcin.s  will  ho  oneountci-  ;  tahlished  to  this  horizon 
cd  heforc-  Christmas.  Ition  for  a  crusher  si. ition  i 


7.8T2  z-iO.yTf, 


,  Siscoe.  Moffatt  Hall  and  L»m  Gold  method.  A  toUal  of  O.lT'i  feel  of  dia- 
I  were  other  is.siies  to  displ.ay  strength  moiiid  drilling  was  thus  complete. 1. 
|.and  slightly  higher  prices.  Bra-  Some  trenching  and  sini.piug  was. 
jlorne  re,qc|pd  somewhat  and  Howey  done  w'hcre  the  dci.ih  -ii  overburcitn 
j  was  off  0  points.  permitted  such  ofie;  at  i' -n.'.  .md  all 

;  The  base  metal  group  ;  aw  lower  claims  located  on  the  mainland  were; 
I  ru'ii  cs  with  the  exception  of  Hudson  prospected.  ' 

jBay.  which  advanced  ,50  cents  while  "The  above  diamor..!  ili  Ilmg  w',-..? 


This  Advertisement  appears  for  Fur  poses  of  Record  only. 


.Pay.  which  advanced  ,50  cents  while  "The  above  diamor.d  ili  Ilmg  w',-..?  | 
j  Inlernatioiial  Nickel,  w'hich  has  been  done  wilh  the  ob.jcci  o'  >  i.ihlishing  j 
'.3  firm  spot  during  the  period,  held  the  cxtcn.slon  of  the  nm.ii.r  proven 
Hmchan.ged.  Nora nda  suffered  a  do-  gold  heariiig  commercial  geological 


;c'1ine  of  $I.on,  while  I-'alconbrld,ge,  series  of  the  area- 
:  Vaitc-.Amiilet.  Pend-Oreillc  and  Sher-  of  one  of  the  major 


'III'  f-xtension 
,:;o|d  -hearing 


I  ritt  Gordon  show  ed  loEses  of  a  minor  seric.s  was  located  about  one  mile 
I  nature,  Sudbury  Basin  was  off  I  northwest  of  their  maitt  workings 
I  points.  Gross  earnings  for  the  three  adjacent  to  Island  No.  I.  ami  the  fur  ! 
months  ending  August  31st  at  Pend-  (her  extension  of  this  series  wa.s  dis-  j 


For  Intoimalioo  and  Stock 
Pnrt's,  ivnte  Hic  Company. 

C.inatJtan  Pandora  Gold 
Mines,  Limited 

f  H  Sfcr-c.n/Gtn,  /Vr.’j 

100  Adelaide  St.  W.  -  Toronto 


>OK  niEUN  rWADA 
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Iiiv^«tii  ill  Canadiao 
Minos  and  Mining 
Propfirti^s. 

.1.  r.  TYs:ui:i  L. 

rrr*.idrnf  sind  Mnnaginq:  fliruclor. 
Room  P3«).  25  King®  .Strict,  West, 
TORONTO.  CANADA. 


Gold  Mines 

He  offer  on  i-eqiiesl  con¬ 
cise  :i  tin  1.1  lien  I  siiidies  of 
all  Cniiadiiiii  i.oltl  Tliiiing 
f'cinpanies. 

Hcrcnl  ileielo|iiiion(s  nre 
discussed  ill  our  “1  iirrenl 
Hilling  Itigcsl." 

Setpl  for  eo|»>  ii  itlioiil  cost, 

I.J.  Reilly  Co.  inc. 

PI.  0331 

13,‘  St.  James  Slreel  DesI 


GOOD  RESULTS  AT 
CENTRAL  PATRICIA 

Values  Range  Between  -S.'S  and 
$10  A  Ton  —  Min  Being 
Inslailcd 

l-ro'it.z  nio.-.i-i  Iti.-  r  uifii-.r  i-il  1  lun*, 
Toronlo, — I'entral  I'alricia  has  se¬ 
cured  favorable  driHiiig  results  on 
Springer  group  of  claims  located  5 
miles  from  the  main  property,  ac¬ 
cording  to  offieitils.  Hole  .No.  (i.  Ihe 
lafesi  one  drilled,  cut  Hie  vein  <11  a 
vertical  dciiHi  of  .01)  ft.  and  showed 
a  2-fl.  (|uuriz.  section,  plenlifully 
sctitiered  wilh  fric  .gold.  Six  holes 
have  liecm  drilled  so  far;  .No.  3  cill 
the  vein  at  a  uO-fl.  dcpili  and  a.s- 
says  gjive  $19.57  over  .5.1  f(.  In  ad¬ 
dition  this  iiole  intor.seeted  porphy¬ 
ry  formal  ion.  the  first  found  in  the 
adjacc-ni  area.  In  b.ole  -No.  4.  Hio 
core  Wits  lost  hetweeii  50  and  6.5  ft.; 
the  sludge  from  Hil.s  .section  assay- 
('d  .$5.  Hole  ,\o.  .5  gtive  a  $9.19  as- 
.say  over  a  luirrow  width  wilh  low 
values  over  a  larger  seel  ion. 

All  Ihe  holes  have  been  drilled  lo 
liba.How  depth,  soiiie  of  I  hem  iiii 


[  ' Oreille  are  reported  at  .•fpproxirnately  ,fovered  by  diamond  drilling  about 
I  $96,100.  and  net  profit  in  cxces.s  of  three-quarters  of  a  mile  further 
^$}6.990.  northwest,  on  Island  No,  6.  wiierc 

Lldorado.  in  the  Gre.it,  Bear  Lake  cut  by  the  diamond  drill  is  over  12 
.group,  was  slightly  easier  and  re-  (eel  wide,  with  low  gold  valiie.t,  mi, 
I  corded  a  ned  loss  of  IS  points.  B.  E.  ,  is  regarded  as  very  important,  and  | 
i  R.  declined  4  points,  while  Domin-  op  which  further  dcveloiimeiit  slionld  . 
ion  L'x'plorrrs  and  White  I'higlc  were  be  eoneentrated.  Jiiinnond  drilling 
jot;  fraetlonal  anionnts.  Lake  Marori  has  shown  this  deposit  to  inerea.se  m 
I  lost  1  point  while  Algoma  Mining  wa.-i  w'idth  ver.v  rapidly  w  ith  depth. 


Norlake  Mining  Corporation 

I  (No  Personal  Liability)  j 

Incorporated  under  the  Lazes  of  the  Frovhue  of  Quebec  I 


I  easier. 

I  In  the  miscellaneous  .section  an 
j  easier  len-deney  was  in  evidence  .d- 
!  though  Tre;idvveIl-Yukoii  was  5 
!  points  higher  Hian  the  previous 


150  feci  helnw  the  surface  it  wai- 
an  about  one  fooi  wide,  while  at  575  i'eet 
al-  from  the  surface  it  was  over  12  fee' 
5  wide. 

Ills  “5Vith  the  object  of  concentr.iling 


CAPirALlZATION 


Authorized  -  -  ($1.00  par  value  each)  3,000.000  shares 


week's  finals.  Nipissing  sold  off  16  development  work  on  the  above  d'r 


'points,  while  Mining  i  orporation  6 
,  dined  1(1  points.  Ventures  and  Lr 
tlrt  'I'rcthcwrv  were  slightly  lower- 


cover.v  on  Island  No.  6.  It  was  plan-  j 
ned  to  constniet  suitable  permanont  i 
hnildiiigs  to  acrommodate  ibont  Ihirl.i  1 


Prices  of  gas  and  oil  shtires  weic'jniett.  These  buildin.gs  arc  now  iin 
lower  with  the  exeepHon  of  t'hemi-lder  constnietion  and  should  be  coin 


eal  Research,  which  advanced  2 
points.  Home  declined  15  points, 
while  Ajax  lost,  5  points. 


pleted  this  month.  Huts  taking  I't  ■ 
vantage  of  the  freeze-np  season  tor  j 
this  work.  i 


GOD’S  LAKE  HAS  BRALORNE  MAKES 
POWER  RIGHTS!  PROMISING  FIND 

Site  Al  Kaiiuchuan  Falls  Capable  Ore  ShowinF^  Not  Particularly 
Of  Di'velcping  20,000  High  Grade  But  Is  i 

H.  P .  Extensive 


Toronto  Buri^au  The  Financial  Time*. 

'  T«>ronlu.  God's  G.fko  Gold  Mines, 
!  Limited.  The  J-hnancial  Times  i.s  ait- 
I  vised,  were  recently  granied  by  the 
.Manitoba  Govcrninont  Hie  first  re¬ 
fusal  on  the  exclusive  rights  to  dc- 
ivelop  power  within  a  75  mile  rudiu.s 
'  of  Elk  Island.  3'lic  power  site  on 
;  the  Kattnehuan  l-’all.s.  jipiirnximately 
‘  26  miles  from  Elk  Island  has  been 
j  selected  as  the  niosl  siiitahle  cleve!- 
|opmcnt.  A  eomplotc  survey  ha.s 
i  been  made  and  the  initial  develop¬ 
ment  will  he  5.1190  h.p.  with  an  tilH- 
'  nmte  rapacity  of  2b.iMiO  h.p. 
j  The  sinking  of  a  three  conip.arr- 
I  ment.  shaft  is  now  in  progress,  and 
i  the  necessary  rniniiia  equipment  to 
i  go  to  depth  is  now  on  ds  way  to  the 
!  properly.  A  crew  of  25  men  under 
!  the  direction  of  E.  I*.  Brown.  M.E.,  is 
i  actively  engaged  in  developinrnt 
work,  and  all  nc'ees.-ary  buildings  in- 
.eluding  liospit.ll  have  hern  erected. 

I  The  company  ai  of  October  31st, 

I  1933.  had  no  liabilities,  and  cash  on 
I  hand  of  .$168,578.  D  has  snfticient 
i  cash  on  h.and  to  carry  on  all  develop- 
i  ment  work  until  November  of  next 
1  year,  which  inidndes  the  sinking  .if 
The  shaft  to  .5i'9  feet,  and  drifting  on 
!  three  levels  to  open  np  the  extensive 
I  vein  systems  proven  by  diamond 
j  drilling. 

God’s  Lake  Gold  Mines,  which 
owns  6.590  acres  has  2,965,075  shares 
'issued  out  of  3.990,009  authorized.  Of 
jihe  umoiint  issued  ’1,133.009  shares, 
which  were  excluinged  for  the  pro- 
I  pcrtles,  are  pooled  until  .March,  1935. 

1  Hng  the  vein  under  others.  Drillin.g 
1  is  continuing  and  when  winter  sets 
I  in,  scope  of  exploration  by  this 
method  can  be  exiended  to  where 
low  ground  and  water  have  previ¬ 
ously  covered  the  vein,  rndergroinid 
'  operations  on  Hie  main  properly 
will  start  Deceniher  1st  to  prepare 
the  mine  for  production  early  next 
year.  In  the  meantime  Hie  50-ton 
mill  is  being  put  u(i  and  machinery 
inslallcd. 


Vsnrouver  Biireaii  The  I'inancial  Tini-.-'. 

I  Vancouvei'.- -BraloiTie  lias  f-ne.i'ri 
|tered  a  new  (ironiisiiig  vein  in  dnv - 
ing  its  main  adil  Uiiinel  tov.-ard  ibe 
I  Taylor-Bridge  River  bound.iiy  line, 

I  according  to  news  received  lu  re  fri-r,; 

I  Hie  eani[)-  Tin-  sIio-,vin,2  i.i  sai.!  to 
conform  wiHi  the  strikes  ina'b-  m  j 
the  Iving  and  Shaft  vi-in.--  j 

Where  eror-.senl .  tJie  v  ein,  .is  '  e;  | 
unidentified,  is  about  Hiree  feet  widii 
on  one  side  of  the  tunnel  and  .ihii  it  i 
oi.ahtccn  inches  wide  on  the  otlie  . 
The  ore  i.s  said  to  he  not  phriieular-  | 
ly  high  grade,  hni  there  i.-  .in  i neouv-  I 
agin.a  fe.iluie  in  the  fact  tint  u  | 
seems  e.xletisive.  B  i.s  lielieved  .'hit  , 
it  will  run  for  a  cotis.derahle  leu'yHi  1 
Mn  Bralnrne  ground  and  perlmp.-^  er.- j 
I  counter  the  niarpm.i!  .'cn-:*  w  here  ;h:  ' 
best  values  "o  fat  have  been  o".- i 
tained 

The  tnidergroani!  howiu.gs  at  Bi.a- 
lornc  never  looked  lietter  than  'he.i  i 
do  now.  aceording  'o  officials  cd’  the  j 
comp.in.v.  J  leM-lopmcnts  .H  Hie; 
seventh  level  on  both  sides  of  No.  1  i 
fault  arc  regarded  .as  exlreniely  pro-  | 
mi.siiig.  .\  crew  is  now  raising  on  , 
the  big  showing  which  was  cricou:i- i 
fered  on  tlm'  level  several  inonthf 
ago  .and  whieii  w.as  cut  off  to  the  i 
west  bv  the  fault.  \ 

The  Bralorne  mil!  is  now  handltn.g  , 
about  290  toii.s  of  ore  daily.  i 

Heavily  Mineralized  Ore 

On  Richfield  Cariboo  Gold , 

Vaiu-ouv  ei'.  .News  received  from  i 
the  Richfield  Carihoo  dovclopmcut 
conliiuics  very  promising.  After  do-  i 
laying  operations  on  the  face  of  the  i 
tunnel  to  permit  of  driving  on  the  i 
No.  1  vein,  at  the  suggestion  of  the  i 
resident  engineer,  work  was  resum-  ( 
cd  at  494  ft.,  and  the  tunnel  is  now  ■ 
In  ,567  ft.  from  the  portal,  cutting  j 
hard  quartzite  with  stringers  and  ; 
large  lenses  of  quartz  acros.s  tlie  | 
entire  face.  Both  Ihe  quartz  and 
the  quartzite  are  heavily  mineraliz-  j 
ed,  and  the  management  confidently  I 
predicts  thill  several  large  veins  will 
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NEWS  OF  MINING  AND  OIL  SECURIT.ES 


BRITISH  COLUMBIA 
HAS  BIG  RESERVES 
FOR  GOLD  OUTPUT 


Mining  and  Oil  Briefs 


Ironi  thtfc  I’H-'  ^I'nCI  ln<i 

reached  a  drpili  of  appi'o\ ima  Irl \  -'o 
foot  by  han(1->it<''’l  uhilo  llio  first  nh. 
Joctivr  will  hr  to  siiiU  I  •  '('n  fm  w  in, 
statlona  cut  at  tSfi  foot  liitcrv.Hl.s 
Rotiatlons  for  llir  piiirlia.so  of  a  simn, 
Plant  which  piU  ciiabir  the  company 
to  .'Ink  to  1.000  feet,  arc  practiiall.v 
completed  and  H  is  iiiidcrstoorl  that 
the  plant  will  he  in  operation  arnnnrl 
the  first  week  of  December.  A  hearl- 
frame  and  power  lu>use  is  being  erect¬ 
ed  while  a  bl.icksiniih  shoo  hiis  been 

completed. 


Mlllc  I  III  II  fill  I  Mil  I  KOLDFIELD  CONR.  —  At  a  special  two  6  foot  sections  averagina  *10  and  I  _ 

lUA  UULI/  vUlrUl  oieetlng  of  shareholders  of  Goldfield  $8  per  ton  at  the  standard  price  of  ^  .  i  AccordinK  to  the  Do- 

a  vaa  waao^  vwaa  wa  consolidated  held  at  Reno,  Nevada.  Bold.  1  MtairO  OlUiwa.  —  Accoraina  tuc 

-  shareholders  ratified  and  proposed  t - - -  l«l|  III  A  lyilluMX  I  minion  Bureau  of  Statiatics.  Can- 

Total  Oulpul  ThU  Year  Expect-  c^5rprn’y'Ve^"eSt?rrpo\Vd"'=‘o7Vts^^t  lVA/UL/1  IVIIHLJ  ^  production  m  Septem- 

ed  To  Reach  $6,250,000  per  cent,  hojdings  in  Base  Metal  Min-  SUnliTtedon '"Ihf  MAW  DDArDITCC  i  l-cr  "as  235.596  ounces,  compared 

According  to  J.  D.  Galloway  ®  ^ : —  propertles^of  "cquit  ed  the  iVIAlVlj  I  KUuRtuU  I  W  ith  256,561  in  .August.  I  he  Sep- 

- -  GOLDACRER  MINING.  _  Goldacre.,  in  "DesmeVorzes'’’ ownsMp  -- . 

INTENSE  INTEREST  Mining  corporation  are  arrangins:  for  i  bee.  and  active  tindorgrotmd  opira-  CrosLStmt  Mac  Nnw  ^**^*“^*  stai.dard  rate  of 

**^*^*^^^  11^  I  financing  which  will  enable  the  com-  tions  were  started  reoentiv  ^The  ^rOS5CUl  HaS  INOW  KcachCu  g;  nn  ounce.  During  the  first 

victor,..  ...d  =  i:  ffrituro'f B  xcres;  I  rc2„S'  ’SinrS. 

icerve,  of  nj.dOO.OOO.  or  .doudb  ,»  ..'.".".“ISd  "'.rV'.'  i  iSj  f/S'rdS'J?  ,  ,T  S  S”,..  d'r,.p  t.w,  ',h„  la., 

insure  production  from  kno^n  pro-  rrevlous  work  on  the  property  con-  i  time  work  wa.s  .suspended  ore  reset-  Toronto  Bureau  The  Financial  Time.  '  vcar’S  total  of  2,280.10!). 

pertles  for  several  years  to  come,  .sisted  of  t„t  pits,  shaft  smklrig  and  1  ves  were  estimated  Ht  399.50(1  tons  of  Toronto -^Tn  official  sfUenVeTi  of  i  Ontario  mines  produced  162.63!) 

British  Columbia  will  touch  its  peak  general  development  work  in  addition  •  ropper  ore  and  o2i>.700  tons  of  rino  Toronto.  An  oiiiCuU  si.iiement  or,  Cirttit^snihor  enn^iUtino-  nf 

Tf  i;i.*nirt  Ma  ^o  the  annual  assessment  work.  Ar-|ore.  The  grade  ranged  \m  to  r,  05"^  Progress  issued  by  Nicola  .Mines  and  ounces  m  September  consisting  of 

vn'l.med  ?n  I''"'*'  b*'*’"  "’“'l''  "  'til  j  coppcr  and  1 9  1 0 “-r  zinc  and  also  oar-  -Metals.  Limited,  states  that  the  main  83.873  from  the  Porcupine  camp, 

and  lode  gold  returns  are  expected  10  experienced  mining  man  to  supenn-  ried  small  values  in  gold  and  silver  crosscut  has  idvanced  a  total  Ion -rh  73  65!)  from  the  Kirkland  l.ake  field 

reach  $6,250,000  in  the  aggregate,  and  direct  further  development,  -  of  1  000  feet  maW^^^  fo"’ 

a’rocuP  anni^Jd  rcenm-'’^  -  Lr!^roT:re^-‘;;?\-aV^'*a':rd  r  fS  to  tt  portal  at  the “  |  Au.u.st.  183.706  ounces  were  pro- 

T^ho ’o-ro-Jt  nlfcor  *^rush*nf  the  siv  RMELTRR  GOLD.  —  According  to  .  Mines  property  is  said  to  have'^in-  The  distance  advanced  dur- 1  diiccd.  Quebec  s  output  advanced  to 

me  great  placer  rusn  or  me  six-  reports  from  the  God’s  Dako  area,  it  dioated  n  width  of  more  than  20  feet  ing  October  was  412  feet.  Continu- i  32.54J5  ounces  from  the  August  to- 

ties  to  the  Cariboo  opened  an  era  :n  is  semi-offirlally  stated  that  th«^  of  quartz  and  tuff  and  an  assay  plant  in^  ih^  nr^^er^nt  r-»tn  nr.x^rroce  .  ■  tnl  nf  31.858.  British  (’oluiiibia  Tvro- 


SLIGHT  DROP  IN 
GOLD  PRODUCTION 

Canada’s  September  Output 
Valued  at  $4,870,201  At 
Standard  Rate 


NICOLA  MINES  ! 
MAKE  PROGRESS' 


For  Speedy,  Accurate 
Quotations  on  all 

Unlisted  Stocks,  Bonds 
AND  Mining  Securities 

J.  H.  Hirshhorn  &  Co. 

I.IMITLD 

INVESTMENT  "ANKERS 

302  Buy  street.  A>  3011  '  lorun 

New  York  Office:  SO  Broad  Street. 

•  ir  I  I  HAS  A  MARKET.  \Vl  HAM.  I  I 


iTKorvoB  nf  *4f)(>nnnnn  nr  pnoiiEh  in  ''**  Mau'cnville  township.  In  the,  the  opening  up  of  two  new  levels  at 
icserves  Ot  $4U.IWU.UUU.  or  enougn  to  g-rpat^r  Kirkland  Lake  gold  area.  !  the  675  and  800  foot  horizon.s  .\t  the 
insure  production  from  knoi^n  pro-  previous  work  on  the  property  con-  (time  work  was  suspended  ore  rcser- 
perties  for  several  years  to  come,  sisted  of  test  pits,  shaft  sinking  and  Ives  were  estimated  at  399  500  tons  of 
British  Columbia  will  touch  its  peak  erenej-al  development  work  in  .addition  :  copper  ore  and  526.700  tons  of  ziiio 
of  cold  outniit  this  vear  when  nlaccr  *'’®  annual  assessment  work.  Ar-  ore.  The  grade  ranged  up  to  5.05<-c. 
01  gom  output  inis  year  w  nen  Pia>-^r  rnngements  have  been  made  with  an  copper  and  19.10<-r  zinc  and  also  oar- 
and  lode  gold  returns  are  expected  to  experienced  mining  man  to  superin-  I  ried  .small  values  in  gold  and  silver 

reach  $6,250,000  in  the  aggregate,  tend  and  direct  further  development  |  - 

.Tohn  D.  Galloway,  provincial  miner-  _  I  east  goipr  i,.\ke.  —  The  first 

alogist,  announced  recently.  ■„e.. .......  .  j-  ^,7.1'  at  Last  Gods  Lake  Ooid 

Tho  o^rest  nlaeer  r„sb  nf  the  siv  RMELTER  GOLD.  —  According  to  .  Mines  pioperty  is  said  to  have  in- 


Total  Length  Of  1850 
Feet 


of  1,000  feet,  making  a  total  length  ^  and  5,107  from  other  sources.  In, 
ot  1,850  feet  to  the  portal  at  the  mill  I  Augu.st,  183,7!)6  ounces  were  pro- 1 
head.  The  distance  advanced  dur- j  diiccd.  Quebec  s  output  advanced  to. 


ties  to  the  cariboo  opened  an  era  .n  is  semi-officialiy  stated  that  the  "f  quartz 

British  Columbia  gold  mining  that  latest  drill  hole  on  the  Smeltor  Gold  has  been 

was  to  see  $30,000,000  recovered  from  assayed  SJl  OO  peid  The  proj 

7  .  -  _ .1 _ u  per  ton.  It  IS  expected  that  shaft  loc.-ited  t 

the  ground  in  ten  years,  even  thoUoh  sinking  on  this  vein  will  be  com-  an.i  (.j„d', 

crude  methods  and  indifferent  re-  menced  shortly.  Diamond  drilling  '  Kic  hard  ' 


search  accompanied  earlier  ventures,  operations  will  be  started  as  soon  .a.s 


Tn  Hnv  with  large  minin''  enrnnr'i-  Poa-s'hle  on  the  Akers  Vein,  which  i.s  ly  forir 

10-aay,  Wlin  large  minin.,  corpora  ^  continuation  of  the  God  s  latke  G,d,l  Ital  of 

tions.  leading  engineers  and  geolo-  .Mines.  Fully  financed,  the  treasury  I  vondor.« 

gists,  and  17,000  free  miners  in  the  offering  being  over.snbscribed.  .•smei-  lictd  in 

field,  much  greater  attention  W.IS  {er  Gold  'Mines,  together  with  God'.s 

, _ «II  Lake  and  Garry  Gold  Mines  promi.-'o  CAX.4 

beln»  brought  to  bear  on  all  niin^r-  provide  an  abundance  of  newSiThe  sha 


hL‘’n?.r.!f  (."I'll'/J "’'I"'"  *’''*"*!  *ng  the  present  rate  of  progress  -  i  till  of  31,858.  British  Columbia  pro- 
The  propett.^’s  of  thrcTlVpa^^  feet  per  day,  theidiiced  21.160  ounces  in  September, 

loratoil  tt>  Hip  east  of  Stiieiter  Gold  ^  should  be  completed  by  the  I  as  against  -.-.501  in  the  preceding 

and  (Tod  s  i.akp  biddings  in  Manitob.a.  |  end  of  November.  Since  crossing  i  month.  Manitoba’s  production  rose 

Tubal  Cain  vein  through  a  shcaV  I  to  12.073  ounces  compared  with 

ly  formed  with  a  3.r,n().obo  share  cap-  I  ^one,  the  tunnel  has  cut  several  well  ,  10.573  in  August.  Alluvial  gold  _pro- 

itai  of  which  1.750.000  went  to  the  j  mineralized  stringer-veins  and  it  is  |  duction  in  the  Yukon  totalled  7,020 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  n  year 

Largest  Mining  Circulation  in  Canada 


or.s  of  the  property  and  will  be  computed  will  intersect  the  .Joshua  ,  minees  as  compared  w  tih  7,601  in 

in  osciow  or  two  years.  vein  approxiiiialely  100  feet  from  the  |  August.  .Shipments  of  gold  from  Greene  Stabell  Work  Said 


CAXADi.iN  KiiiKi..4\D  MiNE.s.  _  present  working  face. 


Nova  Scotia  and  Alberta  amounted  i 


The  shaft  at  Ganadian  KiTkland  Mines  I  The  sinking  of  the  .loshua  .shaft  to  to  152  ounces  In  September. 


alized  areas,  with  the  ro.sult  that  new  during  the  coming  winter  and  spring  '  is  now  at  a  depth  of  475  ft  .\t  this  '  »hn  1  non  »  i  «i '  •  '  !.* 

producers  could  he  expected,  Mr,  -seasons.  ^horizon  the  workings' %nooumer^d  I 

Galloway  continued.  - -  T'  ®!'  '"'"'  raiized  porphyry.  Values  I  r^P'd'y.  By  the  time  the  tmmel 


To  Be  Up  To  Expectations 


Galloway  continued. 

Up  to  the  end  of  1932  from  the  'O-  ■***^,*'7'  T-  7'’,?  , 

y.  -  ,  .  4  r»  u  Goln  DinutPrJ.  which  hold?  .«nnip 

ception  of  gold  mmin:;  in  Brit'.-in  40  acre?  in  Baden  township.  ^Tatn- 
Columbia.  the  staggering  total  I'heuan  area.  sevt»n  of  tht'.-i**  which 
$227,000,000  in  gold  has  been  turned  formerly  worked  by  Arnt> 

out,  he  said.  Nearly  $80,000,000  of  ' ^//--.V'm'rherye^ 

this  was  in  placer  gold,  and  $14<.-  1  property,  it  1?  reported  that  llo'  eoin* 
000,000  in  lode  gold.  Ipany  pUm  to  .«inlv  the  .shaft  .^inking 

_ _ _  which  ha?  br'rn  Romp:  on.  stripping 

anti  tronchins  w<»rk  has  born  rarried 

QT  ANTHONY  nnin 


ABB^nf:  GOttO.  —  The  Arbado  been  a.-^certa ined 'y^t-  Shaft  I  intersects  the  .Joshua  vein,  the  shaft 

>ld  Mine.?  IJmited.  which  hold?  .«»onie  “Utklng  is  being  done  by  the  coni-  j  should  be  below  the  550  ft.  IcvcJ,  at  > 
acres  in  Baden  township.  ATatn-  under  the  direction  of  Hugh  !  «  station  will  ho  rttf  ‘ind  i 

leuan  area,  seven  of  thu.^r  which  t^udme.  Complete  mining  and  Power  i *1?^  ^  ,11  !u  • 

eie  formerly  worked  bv  Arnt>  pt‘*ut.s  are  uii  the  property.  Tt  is  note-  drift  run  the  full  length  of  tho  \0in  1 

ines.  Tsiinited.  are  n^akmg  favruable  "orthy  that  about  a  month  ago  dia-  (OVCr  3.000  foct).  The  vein  has 

ogre.??  in  the  development  of  an  ore  body  j  niaintainod  its  width  and  values  prp.  1 

opert  It  1?  rep«  O' t  Cil  t  h;i  t  I  In'  com  *  '  ^  po  rp  h^  r>  .1O  f  t .  in  width.  Th  i»j  1 

my  pian  to  .‘*inK  the  .shaft  .sinking  ^  oomprehennive  drilling  P^o-  ; fu^  ' 

liicli  ha?  bern  going  on.  .sii*ippiTig  c^ramnie.  including  lateral  and  deep  drift  1,000  fcct  north  and  2,000  feet 

III  trstichins  work  has  bem  rarrieil  holes.  I  south  on  the  Tuhal  Cain  vein  from 

'’'‘"'"S  ‘’"■■'I  THOMrsoNTIi^ri.I^tc  MINES.  -  intersection  with  ihc 

... _ _ _ _  Jit  is  understood  that  dewatering  op-  ;  t,’rosscut  tunnel. 

f  F:\Tn  M.  M  AT \<:hf;w.4\. _ i  eration?  at  the  Thompson-Gadiliac  i  The  new  250  h.p.  generator  Is 


ANTHONY  HHin  ’’"n  THOMrsnA-TIi^ri.I^AC  mines.  -  '’f  intersection  with  ihe 

Ola  ill  A  1  11  A/ll  1  llvljl/  - _  !'*  i'"  understood  that  dewatering  op-  !  tunnel. 

-«-«««>  f  KM'ii  Ai.  M  AT \chf;wa\.  —  Cen- i  Thompson-Gadiliac  i  The  new  250  h.p.  generator  Is 

Ifll’A'rPC  511?  ill  V|?||y  tral  .MaincliPwan  Mining  (’orporation  ^lu'cc.  a'"''  now  completed  and  mine  j  operating  efficiently-  New  sinkers 
lallliA  I  r.M  IlIMff  ■rjlltl  ymi'l-^tins  a  new  finam-ing  ar-  O'^'^hmery  Is  being  thoroughly  oyer-  .qnddriftersandallnefpssarvenuii)- 
Ma/vla  X  Aj$/  It U  fl  f  Ajalv  rangement  which  will  provide  ample  'liauled.  During  previous  operations  '  j  .  ^  ^ 


Both  Faced  With  Transpor¬ 
tation  Difficulties 

Toronto  Bureau  The  Financial  Times. 


proceed  ■without  delay,  a.s  arrange- 
inentK  have  been  made  for  eomplele 
mining  equipment.  Surface  sliow- 
ings  at  Gunuar  Gold  jire  re|ir  ’t,cd 
officially  to  be  highly  .saiir,farfnry. 


nnATfef  Toronto  Bureau  the  r  main  iai  Times.  .officially  to  be  highly  .saiir,farfnry. 

IVIiNINIr  rllllKI  h  MS  Toronto.  —  Underground  work  on  I  The  present  programme  will  .serve 
IillliIlsU  1  It a/I/uLiITIlJ  I  the  600  ft.  level  at  Greene  Siahell  '  to  prove  these  showings  al  depth. 
l%l*>Ta||a|n  It  A  ri  1 1  I  PI  I  .Mines,  T.td,.  is  being  carried  forward  It  is  felt  that  the  enterpri.se  ha.s  ihe 
Klllllllllllil*  rAllAI  I  rl  ’  "ith  rcsult.s  up  to  expectations,  ac- ;  advantage  of  sound  management. 

llUlllllilU  1  niiniiLiLlLl  (-ording  to  a  progres.s  report  dated  ;  - - - - 

- -  j  November  8th.  Good  progress  is  also  j  AItgitrt  asbe.rtos  hiiiiMiEAT. 

Fldorado  and  Bulolo  Were !  reported  in  installation  of  equip-  The  Dominion  Buroau  or  .stnti.«ipcs 

R«»K  w;ik  Tvan.nnv  '•'Ih’  H'psel  engine  was  apain  ! report.'  that  shipments  of 

tsoth  raced  With  Iranspor-  .  .  .  „  1o»  .,n,l  M-orlmd  '  t^anadian  pn.duepr.s  tn 

I  tested  on  November  l.st  and  worked  :  an,„„ntpd  to  i6.,393  ton.-,  the 

taiion  l/irncuities  satisfactorily.  Complete  wanter  sup- !  highest  monthly  total  on  record 

- - -  I  plies  are  on  the  river  proceeding  toi'ioee  October.  193I.  in  .inly,  14.531 

Toronto  Bureau  The  Financial  Times.  |  »hc  niinC.  The  CrU-ShiUg  Unit  has  I  rh7%rod"mlmn  was  o!?)  I  Urns' 

Toronto.  —  Pilchblende-silver  dis-  started  and  worked  perfectly.  The  i During  the  eight  month.s  ended  .\ug- 
eoveries  were  made  on  the  Great  object  of  starling  the  crusher  is  to|nst  3ist.  ranad.a_’s  shipments  of  as- 


Progress  Report  States  That 
Operations  Are  Encour-  j 
aging 


Toronto  Bureau  The  Financial  Times.  1  _  rted  on  from  surface.  It  is  sta 

Toronto — The  latest  progress  re  Gn.AA.AnA  ooi-n.  —  .\ccordlng  to  thou.sand  tons  of  goo 

port  of  St.  Anthony  Gold  Mines  our-lB-  G-  'Jamhle.  I'resident  of  Granada  j already  been  block, 
lining  operations  up  to  October  31.st  aro^dj^^er  ton 

states  that  a  new  vein  was  dlSCOV-lwav  with  New  5’ork  mtere.'ts.  An  1  -'D.AVAC  Gni.n.  —  .A  new  i 
erod  which  looks  encouraging.  The  important  new  di.'covery  is  said  to  :  vein  has  been  uncov 


I  by  puri'haaing  82.5'5, 
!  exported  In  Augu.'t. 


if  the  tonnage 


plora’tien  work  to  date  has  consisted  I ‘9  establish  further  levels  and  com- |  the  pre.sent  equipment  will  provide  ,  erty  in  .New  Guinea.  Bulolo.  has  paid  being  rushed  and  George  U.  nurn-  ^"ates  continued  to"'iippi  v  ^he' nrin 
largely  ,if  stripping,  trenching  and  '  s'e';eyn>  ‘)\oiisand  feet  of  lateral  i  ample  power  for  the  complete  opera-  its  first  dividend  of  60  cents  per  I  ham  of  Schumacher  &  Burnham,  eipai  ' market  for  Canadian  ashesto 

p  tting,  _  ried  on  from  .surface,  "u  is  seated  Umt  i  at  300  tons  daily.  share.  Production  at  Bulolo  com-  who  is  personally  supervising  this  ;>'v  puri  hasing  82..5e'„  of  the  tonnag 

Gn.AA.AnA  ooi,n.  _  .\ceordlng  to  '“'’'■''''31  thou.'and  tons  of  good  grade  Governrnont  inspectors  have  com-  menced  March  21sl,  1932.  Eldorado!  work,  wired  .1.  E.  Hamcll  on  Octo- 1 ^ 

C.  (Jamhie.  I'resirient  of  Granada  1 ba.^  already  b.’en  blocked  out,  '  pleted  their  examination  Of  the  min-?  ,  began  production  of  radium  at  its  .  her  30tli  that  tlic  mill  will  lie  readv  '  . . . 

ltd  Mines  negotiations  for  adequate  j  averaging  around  $10  per  ton.  land  approved  all  equipment  installa-  Port  Hope  plant  early  this  year  and  November  15th.  '  I  Ai  gi'st  roiMM'.n  oi  tim  i'. 

sv'w'ith  New'’Tork'‘'inte''re,'ts.""  A":  V” and  (m- ;  . -An  eminent  the  company’s  silver  concentrator  -  I  rnn'a'da"  "du^Tnr 

iporiant  new  di.«rnvrry  j?  snid  to  v^^in  baj»  b^en  unroyf^rod  r»n  consulting  engineer,  rcpro*  goes  into*  operation  this  month.  wm  i  ■  r  mil*  I  •’R.nf»fi.703  pound.^  a?  romparrii  uitl 

ve  mad#*  by  Granada  roo#*ntly.  Adanac  Gold  Min#*.«»  property  injsentmg  Tx>ndon  interests,  is  at  th#*  jbe  records  of  these  two  conipan-  IVlapIC  Lieat  lYlinCS  IvCpOrt  !  2n.4«S.4J>7  in  tho  prrrodin" 

in"'har'j,"e7;"7;.Ute:r  shows  di"se^yer\?T/'’hTgh'^g;ade  i  ,  ies  are  placed  side  by  side,  because  Proeress  Al  Cascy  Summit  i  vvciv 


AD.AVAC  GOLD.  —  A  now  and  (m-  ;  operations.  An  eminent 

portant  'v#*in  ha?  b«»en  unrov'^rod  on  consulting  engineer,  repro* 

tho  Adanac  Gold  Mino?  property  in  }  senting  Tx>ndon  interests,  is  at  th#* 


ered  which  looks  encouraging.  The  important  now  di.«rovrry  j?  said  to  ['^t'tant  voin  ha?  boen  uncovorod  o 
rf-nort  ssicnod  hv  Pro^'dont  H  P  have  boon  mado  by  Granada  rooontly.  Adanac  Gold  Mino?  proporty  i 

tiollinfy>AQTvi  frTiir.t?-c  in  nn-t-  copnootion  it  I?  statod  that  a  Bouyn  township.  Quoboc.  Tho  no' 

Bellingham,  follows  in  pa.  t .  looatod  whirh  show?  discovory  of  hi^h  irrado  ore  wa 

“Approximately  575  tons  of  rr.a-  cold  valuo?  ranginc  from  $1.>  t-^  S25  ^onnd  somo  k>o  foot  wost  of  tho  shal 
chinerv,  equipment  a^d  sopplics  have  P^r  ton  over  width?  of  ?ix  fo«»T  n  officials  of  tho  company  hoUov 

hern  delivered  and  the  greater  por-  ’’a’''’  "'''•'b  "f  th-  iind.;'rground  wo-k-  f  ga  v-'" "ur'h”" 

_  c  ‘i,  IT-  J  •.!-  inc?  diamond  drilling  indicat#‘d  hoav  '  '' O'cn  gave  such  ntgn  assaj 

Hon  of  it  has  been  de.ucrod  euher  rnj^oralization  at  a  depth  of  s^'v-rr?'  _ 

10  the  power  plant  or  mine  docks,  [hundrod  feet  oarryjng  gold  values  of  j 


Pnii\n  trtAifTAcKir,  I  . .7  .  ...vv,.  ,4,-  ,  rccurus  oi  iiit’si?  iNvu  vumpaa- 

discovery  of"  high  grade  ore^  |  Collaborating  with  the  mine  J  ies  are  placed  side  by  side,  because 

found  some  13^  feet  wost  of  tho  shaft  i  entire  develop-  jn  important  respects  they  have  had 


he^'n  delivered  and  the  greater  por- ,  or  tn*  unci';’rgroiinq  wo^k- 

_  c  -a  A_  ^  IT-  J  -.V  ing?  diamond  drilling  indicated  hoav 

lion  of  It  has  been  de.uered  ei-herEnm-raiizatinn  at  a  depth  of  s-vcrai 
to  the  power  plant  or  mine  docks.  |  hundred  feet  carrying  gold  values  of 

The  last  two  weeks  of  thi.s  period  |f'’em  $4  to  $17  a  ton. 

have  been  extremely  wet  and  void, !  pnFDiiER  «;oi,d.  —  rremirr  Gold 
with  ice  now  forming  on  the  north- ;  Mining  Gompany  is  op-rattng  at  full 
ern  channel.  It  is  not  certain  *hat  i  capacity  and  treating  50n  tons  d.olD 

all  of  the  freight  can  he  delivered  . 'brough  the  plant.  Dal-  t..  Pitt,  mine 


it  t.)  h-  a  rontinnatlon  of  ' th-  •’H"  ’  most  favorably  and  in  nccordar 
in  which  gave  such  high  assay.'  with  the  definite  planned  progr.im 


ment  and  operation  is  progres.sing  |  similar  problems  to  overcome.  Both 
.u  '  accordance  fields  of  operation  are  remote  from 

5Mtb  the  definite  planned  progr.ini  railways.  Great  Bear  Lake  is  a  much 


Mining  Market  Record 


IBv  1^-  O Hearn  and  Co.) 


hofnrp  thp  cinsn  nf  navi— itinn  Fvprv  "lanager.  report.',  in  lefutlng  a,'  w  ith- 
oelore  the  Close  or  navip.atIon.  L\er>  .r,„j  foundation  th-  statenunt  that  ..Acme 
effort  IS  being  made,  however.  inith-  mino  was  about  to  h-  rlo.sed  lAconda 
romplete  the  transportation  pm-  down.  TVhlle  it  i.'  tru-  our  ore  r-s-r-  Ajax 

gramme  and  the  conipanv’s  tractor  'cs  arc  dintmi.'-hing.  there  is  no  m-  Ai'oerta  Pac.  ... 

r_  .  _  .  J  .L  t-ntion  of  closing  down  until  all  of  Alexand-i* 

.ind  wagons  are  being  placed  on  thcith-  ore  re.serv-s  are  exhausted,  staled  iBear-Radiurn  ' 
portage  to  augment  the  Canadian:  Mr.  rut.  "r-rtainiy,  from  the  pres- 'Amo  ...  . 

•Airways’  equipment.  Ail  crews  are  j  f'’',,'’*cwpoint.  thi.'  will  not  oernr  i  Ashley . 

working  nicht  and  dav  to  get  the  ma-  ®  year.'  Tlcferring  to  the  Bagamac . 

worKing  nignt  ana  aa>  to  get  tne  n  a-  ]  .-ompany  to  withdraw  Ba^y  Hoiimger 

tcrial  across  to  the  head  of  the  lake.  '  from  the  Cariboo.  Mr.  Pitt  stated  that  I  Base  Metals 

I’ower  Ip  to  Schedule,  (work  there  this  .Slimmer  did  not  jus-  iBralorne..  .  .  .’  , 

"The  work  is  entirely  on  schedule  !!K''  '-arrying  on  with  the  various  op-  i  Buffalo  Can.  . .. 

...  .ni,  :„1  I_ _ 1 _ J  ''a"'  'be  company  has.  all  of  which  ;  Bunker  Sill  ... 

-U  this  time.  Material  is  on  hand  to  have  been  given  up.  (Calmont 

enable  the  continuous  prosecution  of  - -  Castle  . 


Week  V^'edttendav 


High  T,ow 

for  year 

M  .08 


j  greater  distance  than  Bulolo.  but  K  -  Summit 

dorado  has  he  advantage  of  c^cel- 1  changed 

lent  water  transportation  fan  ities^ ,  ,f,e  shaft  In  a 

Lvery  hit  of  Biilolo  s  equipment  had  insWad  of  the 

.  to  he  taken  in  by  airplane  above  the  objective  at  20n  feet.  The 

impas.sable  jungle  country.  ;  ,.p„phPd  n  denth  of  200 


,Vo^  I  AI  GIST  rOIM'KR  OI  TIM  1. 

November  loth.  ^  *i 

Ottawa.  —  Product  Inn  of  r#)pt>rr  in 
jOnnada  dnrinp  An:?nrt  nni'Msntotl  to 

Maple  Leaf  Mines  Report  ; 

Proeress  Al  Casey  Sunimit :  ^ 

■ -  duced  18".4ni.nof»  pound.?  of  coi>por:  in 

Toronto  Bureau  The  Financial  Times.  I  th.*  corresponding  T'eruul  ;';  l!>32  Ihe 

■  output  fotallod  1  ♦  ♦t.I  2S.n  1  , ,  I'hstcr 
Toronto. —  Maple  I./ear  Mines  re-i^oppr-r  production  (ici'iinrii  in 
ports  Rood  progress  in  their  devcl-  ns:  pound?  from  tho  .Tui\  total  of  2:*.- 


Toronlo  Bureau  The  Financial  Time?.  I 

Toronto.—  Maple  I^eaf  Mines  re- 1 


971,120  pound." 


New  York  Curb. 


this  work  during  the  freeze-up  per-  i..AM.ARrE  goi.d.  —  Development  i  Central  Pat . \  , 

jod  The  entire  turbinp  lav'oiit  is  on  "^^k  i.?  bring  \igorou?iy  prospcut^d  Chibougamau . .  *.•  . 

lou.  ineenu.e  luroine  lajoui  is  on  i  a,  t-amaque  Gold  Mines  property  I  Clericv  ... 

the  ground  and  work  of  preparing  in  Bourlamaque  townsh'p.  Quebec.  Columario 

for  assembly  is  now  underway.  The  The_  No.  5  shaft  has  obtained  a  depth  'commonwealth 

blacksmith  shop  equipment  has  been  '^■'''|bing  Comagas . 

moved  from  the  mine  to  the  power  is  bern'’ir  don"e'’o?'’an  i^5-/s*  I  Dom^Mines' ;  ’ . . 

s:tp,  with  a  good  supply  of  materials  In  all  arproximat«»ly  175  in^n  a.re  |  Falconbndge 

and  tools.  The  main  turbine-geo-  f/^ped  on  the  property  and  T^ck- i  Coldale  ...  .  ,V  ’  . . 

erator  excavation  is  completed  over  d'’®  of "  $50.000"®' r^Vth'y"''‘'Te^"k:  'Eran'.lda'' . 


r.nd  tools.  The  main  turbine-geo-  f/^ped  on  the  property  and  T^ck- i  Coldale  ...  . 

erator  excavation  is  completed  over  d'’®  of "  $50.000"®' r^"n’th'v"''‘'Tcck:  'Eran'.lda'' . 

1.P00  tons  of  rock  have  been  blasted,  Hugh-S  ar-  stated  to  have  lak-n  up  Hark"r . 

hoisted  and  removed.  The  work  of  1. 420.000  share.s  of  its  option  of,Holling-r  ! . 
excavating  the  tail  race  is  in  pro-  l•’'a('■')ao  shares  from  th-  Lamaqu- ;  (loni-strad  .. 

=re.ss  The  first  concrete  v  as  oour-  ^’'^a-'iiry  R-ad-Authi-r  ho=  a  HoW-v . 

1  lie  him  voinreit,  -as  pour  interest  in  th-  Lamaqu-  op»ratioii.  Huron. 

e-i  October  15th.  The  .south  win?-  — - -  I  K„T,v 

wall  was  poured.  COmpletin,g  a  dis-  READ- ArTIIIER.  —  r.-.od-  \uthi-r  Kirk’  Mud  Bay. 

lance  of  73  feet  to  within  eight  feet  i''l'2oLf'’^o'o'^  rfmo. rM*” 

-  ^  ^  a  ,  .  I  interest  nn  tn$=iir  pr<^pf  rf\  ?nnT#'  .nr 

of  th(^  mam  structure*.  A  large  »cey-  j  foot  from  tbo  noi  tb  l'f*'m<iar.\’  T.a* 
way  was  loft  in  the  wingwall  for  an-jmaquo  Gold  ^Tin#"?.  Th/'  rompan\ 
chorage  to  the  main  turbine  wjlls.  i  start#*d  diam''*nrj  driMmp  r  n  a 


Min^?  have  mado  a  striko  of  groat 
intorost  on  thoir  propfrf\  ?nnTo  Tni) 
foot  from  tbo  north  l'f*nndar.v  of  T.a- 


Concrete  footings  for  the  turbine 


I  larg®  quartz  tourruHlin#' 

I  which  low  gold  a?say-:  ho 


.venerator  archway  are  poured  at  i  tainod.  rro.?porting  to  oast^'m 
fithcr  side  of  tlie  large  excavation,  extension,  of  thi.?  vfin  ha-  unoov#^r/'d 


i'orty  arch  lemplales  arc  made  Tnd  ?,  ^lorth  of  McKm'iev 

t  i  tbi?  oxton?u»n.  whirh  ^l'a^•  hr  d'm  to  *1  V\  ,1  ' 

m  place  of  preparation  for  pouring  ip  fa^ju.  r-joven  ha-.^  hrrn  takm 

the  arch  and  turb’ne  floors.  Hein- j  from  thi?  vom  which  i?  of  th^'  .«ar5f' 


Kirkland  Lake.  .  .  . 
Kirkland  Premier.  . 
Kootenay  Florence 
Lake  Land  ...  . 

I .ake  Shore  ... 

Maca-ssa . 

Canadian  Malartic . 
Manitoba  Basin 
McIntyre . 


forcing  steel  is  being  laid  over  the;  totirm«tin<'  fpo  md  henvUv 

templates.  The  main  walls  will  be  I'ra-'r'nin  fv-m '52^10 

poured  last.  The  archway  struct’!:  e  i  *26  p-r  ton.  11.  T^  Lambrirk,  t.s  »n 
is  being  reinforced  with  steel  cylin- 1  charge  nf  op-i-atior,'  at  th-  i;-ad- 
drical  columns  filled  with  cement  to  P''oP'*'~ty 

.aid  iM  carrying  the  heavy  water  load.  I  sa'Lva.mte.  — “rmnns  th-  past 
While  this  feature  is  not  shown  on  |  summer  a  rr-w  <•,-  m.  n  imd-r  th- 
Ihc  plant  design,  it  is  being  added  |  direction  of  Duncan  I'amph«ll  lias 
as  J  safety  faetni-  The  smith  rnn-lP'‘^P  prosper ting  th-  .<,\I\anit-  gmuo 
as  d  sdtetv  tdCtOI.  1  nc  soutn  rap  claims  lorat-.1  m  m-  w-st-rn  p.att 

Ids  control  dam  is  completed.  of  Deny-s  fownshin  cm  -n-  of  th- 

■‘Cloaring  the  transmission  linejclaims,  tr-n-hing  i.i'  un-ov-red  fi 
right-Of-wav  at  the  last  report  was  I  parall.  '  porphyry  ityU-s 

33’ per  cent,  cleared:  at  this  date  it 

:s  fully  completed  and  approximately  I  approximately  221.  f-n  with  widths  up 

one  mile  of  poles  raised.  One  steel  to  3  f— t  and  vain.  ,  ai-  r-port-d  to 

lower  has  ticen  landed  at  one  end  of  i  ' t'eii-h- 
.  .  ,  .  line:  atul  ?tripr»  n;r  nrfrntions  Hirt  '-til 

the  long  water  span  and  expert  erect- ;  hoine  carri-d  o-  th-  manag-- 

ors  are  on  hand  to  begin  erection-  |  ment  a—  said  m  hr  .  r.nt-mplating 

The  other  three  towers  are  being  i  f^ome  di.amond  d'  11, ng  this  coming 

sorted  in  preparation  for  transport  i  " 
to  their  island  locations.”  I  ma<'as«4  mim 


MA«'As«4  iiIM:s  I  to. 


Churchill  Mining  &  Milling 
Ship  Small  Mill  lo  Properly 


whirh  ha\-r  born  rpurr 
rprrptjy  U.  w,**  fffrr 
Minr?  ^rr  \Y.pf 

ruUy  in  ihr  ••  miM-n^ 
bring  ahW  in  sijpplv 
armunt  of  r.rr  tn  u,*. 
nff)riall>-  r\f  r.  i  fl  It 


McV.ttje  Grahar 
McWalters  .  .  . 
Metropolitan  . 

Merlnnd . 

Mininij  Corp.  ,  . 
Moffat  Hall  .  .  . 
Paymaster  .  .  . 
\ewbec  .  ... 

NipissinR  .  .  . 

N'ornnda . 

Nor.  Canada  .  .  . 

Olpa  Gas . 

Pioneer  B.  C.  .  .  . 
Re-id- Authier .  . 
Premier .  ... 

Pro.^p.  Airways 

Rciio  . 

.S/jn  Antonio 

Sarnia . 

Shernit  Gordon 

Siscoc . 

Sladacona 
.Sterling  Pac. . 

.St.  Anthony .  . 
Sudbury  Basin 
Sylvanile..  .  . 

Ver.k-1  lushes . 
Thompsen  Cad. 
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.  to  lie  taKcn  in  nv  airplane  aoo5e  me  20n  feet.  The  I93:i  i-3,i 

impassable  jungle  country.  I  vim  ft  has  rrached  n  denth  of  200  Alumimim  r-.  Ar—r  75  71 

.  The  point  of  1  time  a  '"4; 

ther  distance  noi  lopiisraphieal  crosscut  is  being  driven  to  the  No.  2  .\nipr.  c.r,  *  Fl.-  23  i9» 

riers  are  a  real  impediment  to  min-  ,,  expected  L  ’ 

I  mg  precious  meta -s  once  resources .  inler.sect  the  ore  zone  within  a  AUari  tiiiii.^"  nt*.  11 

are  proven  to  be  of  high  value.  ;  ^  ^  ^.gj,  o,pcnnd  Marcnni  3  2' 

rhe  progress  in  bringing  LI-  ^  75  rr.l-^lni'-" ■  2-I  I 

dorado  into  production  was  neces  fc,.,  horizon  Tt  ;.■>  exported  that  Citi-' rx-rvi—.  pr-f.  13  12" 

,  sarily  deferred,  becau.sc  the  chief  „.ill  be  com-  ’  5  i« 

I  centre  of  interest  m  the  first  two  next  month.  r^dr-V  7E  '  7" 

and  a  half  years  was  pitchblende.  A  '  underground  explora-  Ei-tri- Bond  *  shar-  is*,  15; 

process  for  recovery  of  radium  from  tion  will  bo  continued.  Mkui^rTtimi-.  >1  " 

,  the  high  grade  pitchblende  ores  had  _ -  \iaUa  &  Hudson 

(to  be  developed,  with  much  experi-  .  .  r»  1.  •  j  f’-w-r.  n  5*4  51 

;  menting  in  Port  Hope  plant,  before  Promising  Results  Ubtamed^  rpnrnad,itr^  2L  2* 

'  consistent  production  of  standard  ra-  By  Herbin  Lake  Syndicate  :  f.Jg""j'grdc')i7in<i  30'‘;  at' 

!  ditim  5vas  made  effective.  Radium  -  Sundard  nil  of  (i  27  gs 

from  this  plant  has  been  on  the  Toronto  Bureau  T)i-  financial  Times.  y*|ft  fnternational  21':  27'' 

market  for  some  time,  and  the  com-  Toronto. —  Charles  Spearman,  M.  V—hni-oior  tl'i  Ti' 

pany  is  filling  a  contract  at  present  in  charge  of  Hcrhin  I..ake  Syn-  Tr,.ns-nn,in-nt.ii  Mr  as  P 

.  for  tho  Ontario  government.  From  operations,  reports  that  on  [."lU'Fmind-r.'Corp  i‘  i 

the  first  physical  assets  presented  j;,,  2  property  adjoining  Tec’d-  umt-d  L.  *  i>.  A. .  ;{  2*j 

I  no  probletn  as  abundance  of  liigh  (  ffughes-l'amaqnc,  diamond  drilling  *  . 

■  grade  pitchblende  ore  for  many  years  I  j^o  important  conimer-  Investment  Trusts 

to  come  wa.s  assured  from  deep  I  dai  sections,  one  giving  $12.00  por  I  suppli-d  by  J-nkMiwynr- * 

;  trenches  sunk  along  the  veins.  j  other  $37.00  per  ton.  i  Hid 

,  It  was  late  in  1932  'hat  opera-  $20.67  price  basis  j  :A;ner.  a 

I  tions  centred  on  underground  devol- !  I  '  411 

.  opment  at  Eldorado,  by  means  of  a  ^  .j.  indications  are  that  j  Pan.  (H.id  Ti,i"i  33: 

'  TrL'Z,  or"S  Z?™  i ‘""'I''  c™"'""'"""  -H^.  r".rs' 

.as  a  result  or  wnicti  proven  01  c  re  .  ^  jn  width.  1  Fundarr—tai  Trud  shar-»  \'’ 

.source.s  have  been  multiplied  Grati- 1  ,  g,,ablishcd  for  some  "H"  g 

fying  features  have  been  that  the  ,.  .  ’  .  ,,.0  r,.T,o 

..nir.  iv  c  *  1  - _ _  timo  that  thc  Lamaqiie  ore  zone,  t’mtpd  fl-ia  F-mo-s -( (  an  2  n; 


By  Herbin  Lake  Syndicate  |  s;Srd'’o7imi 


■  - -  j  Standarrl  fHl  of  H 

Toronto  Bureau  Th-  financial  Time".  j  f„[;;„^tional 

Toronto. —  Charlrs  Spearman,  M.  |  Torhojcoior 


Suppli#*d  by  Jpnk®,  Gwyiirp  &  Cn 
i^id 


(’an.  Inxostrrrnt  Fund 

I  as  a  result  of  which  proven  ore  ro- j  ^rfecrin"  width.'  . .  j  T^nd^anVu'i  shar-, 

.source.s  have  been  multiplied  Grati- 1  ,  g,,ablishcd  for  some 

fying  features  have  been  that  the  ,.  ,,ro  r,.T,o 

..oin  ic  vnmn  c  fnn*  ,.-1,1^..  *  10.1  _ I  'mie  that  thc  Lamaquc  ore  zone,  t’mtpd  fi-io  F-mo-s -( ( i 

vein  IS  .some  6  feet  wider  at  100  f-et :  through  the  Herbin  Lake  'Nat.  n-nd  *  shar 

I  than  at  surface,  showing  a  width  I "itl  .rn  ! 


-  over  20  feet. ’all  of  it  in  silver  of  i  i 

illing  grade,  with  wide  sections  of  |  'P  Lvf  hS  * 

incentr.nted  nitrfihlpndn  .•!«  unll  nv  !  "idths  and  \alues  to  .  .  r.  . 


concentrated  pitchblende  as  well  as 
silver  values.  The  rompany  has  late¬ 
ly  extended  operations  to  other  en¬ 
riched  sections  of  the  property. 


COPPER  STOCKS  '  According  to  advices  Hollingcr  I 'iro-p-mipnc-^ 

■  ^  a  •«*  vktn  fv  i  Uonsolidated  is  planning  to  extend  "quart-rl.v  In-om- Shar-s 

AGAIN  DECLINED;"K^r.'’„»:\."r."."5;,‘!-  lia&Kr- 

- -  mcrlv  with  Siscoo,  as  special  rep-  i)Mrihulnr<.‘ Group  inc. 

Reduced  14,000,000  Pounds  in!  resentative  to  carry  out  this  work.  NoHh^Am-r.  Tru«t  sh.  Kp» 

October,  Accordint;  to  !  ^'r.  Korhes,  it  is  reported,  has  sail-  do..'i9.58 

•L  T  J  i  ed  for  the  “dark”  continent  and  will  Do  .  old 

the  Trade  ,  ~n  Whl-li  rn  GumulativeTru«l  shar-" 

prepare  a  full  report  on  which  fu-  Aiix-riran  n-po-Mor Corn 

. ””  i  tiire  efforts  of  the  company  will  be  n-w f-rporat.- Trust  sh.  a—u 

•New  5  ork.  “-\\  orld  stocks  ot  refin- 1  |,avg^  A  I'.  Brigham,  former  gen-  ...'’"v  "'’’J'''’., -r  .ci.r... 

cinZ”"''  T"'-  ''nrf  end  manager  and  now  consultant 

r'OO.noo  pounds  in  October,  .stocks  m !  j„,  thcconipanv.  is  thoroughly  ‘li.S-fund,. 

the  I  nited  Stat^-s  and  other  parts  of ,  ,,-,nversant  with  conditions  and  pos-  - 

V'  t  ‘Z  nZZnn  Z''"  i  aihilities  in  Ko'itl;  .\rrica.  Ilollinger.  Oi'  Stocit 

'I'out  Ifi.nno.oon  pounds  against  an  i  •  v,....,..  ii,.vi,ivori 

increase  of  2.000,000  pounds  in  other!  m”,  ii-wnn  iv^iih  n  niill  Suppii-d  by  J-nks.  t.w 

friinti-inv  prnpertv  in  .Matiu  Itewan  willi  a  mill. 

■  i  is  stp-idilv  hrn.TdcIlirig  ils  interests  .Mlanti-  n-l’ninr,  mm 

Since  .laniiary  I,  this  year,  accord-  steadily  it  k  Hu-k-.-.r  t  ,pp  i  In¬ 
in"  tn  lb—  (r'lrl.-t  wnrlfl  stii  — Irs  r»f  m  ‘  OUtSidC  thO  f’t  1 P  C 1 1  pi  II C  Cllllip.  Kur-ka  Tip-  L  In-  .  - 


obtained  on  laimaque. 

HoIIinger  To  Exlend  Scope  j 
To  Soulh  African  Field  I 


Cahill  niillm-k  Issiips 

•U.s.  rior.  Light  K-  IN.W.  • 
l>o..  •  H*’ 

1)0  Voting 

Nfctior  Wido  Srcurilie? 

Do.,  Voting 
(’an.-Arrerira  Tru«t 
f’an.  IntrrnationRl  Trust 
•piv.  Tru?t  Soric? 

•  Do.,  'D” 

First  All  Canadian  Units. 
Do.  1945 

•Indppondpnco  Tnj«t 
Croured  Inromo  Share? 


October,  According  to 
the  Trade 


Street  jo'VrlJ'mdC 


forontc  Bureau  The  Financial  Times-.  i  ‘ r  u 

^  r\-  ^  /*'v..,a.»u;n  Inerr  lia?  b'-eri  rjiiit*^  an  improvement  Lee  Gold . 

Toronto.  Directors  of  Churchill  pi,,ihp,.,,jv  .."Vntiv.  m,ni,-ads  now  UNLISTED— 

.'lining  and  'Milling  Co.,  have  offi-  running  .iroioid  512.7.7  P'r  ton.  Alsoma . 

cially  announced  the  purchase  of  a  ,  - -  . . 

ton  tnn  mill  ulii-f,  bM<!  hppti  'hin-  DEND  ohi'HI.K  "IIMNG.  ~  If  ir  Baltac  ...  , . 

ten  ton  mil!  which  has  been  snip  ^  authoritv  b--  Big  Missouri . 

red  to  the  company  f-  property  m  i,pv-d  to  g  jtb-nti-  that  Pend  ,  Bobjo . 

the  Sb'.nins  Tree  district.  This  will  Or-!!i-'  ;,r-  ^  r-rpin^,  for  th-  quar- i  Brett.  Treth . 

enable  the  company  to  start  mill-  L"'" '  Pa  'r  . . 

,  -  1.  J  ..  _  proximat«l'  $f>f  tnn  and  r»^t  profit  for  Lalgary  and  td . 

ing  CXtremelj  high  grade  ore  v.hi.b  ,  ,1,..  Iirr;.'..j  was  in  excess  of  $46,-  Can.  Kirkland . 

will  provide  them  w  ith  funds  for  ;  non.  As  d-- »lr.ptn»nt  reach-*  d-ep»r  Central  Man . 

further  development.  The  coni-  horizon"  i-inoi  values  In  silver  arejChemical  Research . 

pany's  decision  to  install  thi.s  mill  U:““‘  sSk  '.V.  :: 

as  a  .source  of  revenue  follows  '  .  . .  Daihousie  ...  ..."  . 

iheir  development  campaign  during  aicntfili.u  Gotn  mines.  —  .\c-iDom,  F.xplorers . 

the  pa.St  six  months  which  disclos-  ^"rdmg  to  a  biter  Itiail^-(1  to  share-;  Last  Cjest . 

,  ...  -  _ _ hobl-r"  o-  Arr.tfield  (Jold  Min-s.  over  1  l.ldorado  . 

ed  ,i  regular  SJStem  of  parallel  ^  Ui-  .sitrnatnn  of  J.’,  R.  Arntfi-ld.  presi-  I  Erie  Gas  . 

veins,  several  of  which  show  aid-m.  f  man*  (ng- of  th-  company  has  j  Foothill,  Oil . 

heavy  free  gold  content.  Samples  1  ''--n  -ronpi-i-d  and  th-  further  I Goodfisli . 

from"  these  veins  have  been  asseyed  '''xmptrftmd.s”  have’' be'-n  i  HMcmw  Swayze  :::  i! 

iind  values  run,  in  some  instances,  sube-i it- d  with  w  hich  to  finish  thp;Home  Oil . 


that  Ma-as"H  I  Treadwell  ,  .  . 
line  with  diffi-  ,  Cniied  Kirk.  . 
f'p-i  atirms.  not  j'a-uuni  Gas. 

tb-  r-qiiiri'd  ■  '  ipond  Con.  . 
mill,  hav-  b-en  ' 'Eait-  Amulet . 
1.4  "tat-rl  that  "''right  Harx. 


eti  copper  were  reduced  ahotit  11,- 
OdO.OOO  pot'nds  in  October,  stocks  in 
Ihe  United  States  and  other  parts  of 
North  and  South  America  being  flown 
.-'I'out  Ifi.ono.oon  pounds  against  an 
increase  of  2.000,000  pounds  in  fither 
cf.iint  ries. 

Since  .laniiary  I,  this  year,  accord- 
j  ing  to  the  trade,  world  stocks  of  rc- 


•Urited  N.Y.  Bank  Trust 
"ttnited  Oil  Trust 
Dlslrihulnr"’  Group  Inc. 
North  Amer.  Trust  Sh.  New 
1955-6 
Do..  19.58 
Do..  Did 

Cumulative  Tru"!  Share" 

Aliierlran  Depositor  <  orp. 


Oil  Stocks. 

Supplied  by  Jrnks,  Gw^nn 


Baltac  ... 

Btg  Missoun. 


heavy  free  gold  content.  Samples 
from  these  veins  have  been  asseyed 
iind  values  run,  in  some  instances, 


land  i-quip  a  sub.'lantial  rnlll  and  to  (Inter.  Nickel., 
{provide  working  capital.  It  is  .stated  [Kirk.  Townsite 
that  the  stock  will  be  formally  listed  ,  Lake  Maron  ... 
I  when  the  mil)  at  the  Arntfield  prop-  Lebel  Ore  ... 

!  erl  V  comes  into  production.  Malrobic  .  .  . 


over  $1,000  per  ton  in  high  grade.  I 'levelopment  of  the  property,  build  ;  Hud»on  Bay . 

The  vein  system  is  running  east  j  .'.‘'aip  a  suh.itantial  rnlll  arid  to  ( Inter.  Nickel. . 

,  .,11,  .1  •  .  provide  working  capital.  It  is  stated  1  Kirk.  Townsite  . 

and  west  and  should  continue  into hat  the  stock  will  be  formally  listed  .Lake  Maron . 

Ilie  comiiany’s  adjoining  claim,  j  when  the  mill  at  the  Arntfield  prop-  Lebel  Ore . 

While  development  work  lias  been  eoines  into  production.  !  Malrobic  . 

done  in  different  sections  of  Ihei  AT'-rmt^fToGU  mixes.  —  Me- '  ParktuU.  '  .'.V  . .  1 

.‘"llining  'Tree  pro-perty,  the  results  |  waiter. «  flold  Mines  during  the  past  .McLeod  River  . 

obtained  on  claim  No.  3374  were  of .  few'  weeks  has  shown  a  decided  irn-  |  Nordon . 

such  nrominn  n<5  to  warrant  the  iin-  Provement  and  according  to  a  north-  I  Oil  Selections  . 

suen  promiBC  as  to  "arrant  tne  service  the  I6O  foot  level  josisko . 

lllCdistB  instdll&liOD  of  tn6  rHlll.  now  tihown  continuoua  ore  leng'th  of  Pend  Oreille . 

- - - -  Moo  feet  averaging  $20  across  a  drift  j  Koyalite . 

K E.'n' I'w#-'  ifAf'Ht'vi.’a  i|'rt  itHA7ii  I  width,  with  ore  still  in  face.  On  the  Sud.  Contact . 

SEXAIXG  MACHINES  1 4J  BHA/.II..  -75  fool  level  the  crosscut  is  Just  en-  Venture. . 

(JUawa.  —  Canadian  sewing  ma-  '  t-ring  this  ore  while  the  375  footjWay.ide . 

'  hines  hav-  ousted  Canadian  wheat  j  horizon  is  b-ing  driven  east  to  reach  White  Lake . 

flour  as  the  chief  Canadian  export  to  {diamond  drill  hole  C2  which  showed  W’ood  Kirk . 

Brazil,  according  to  latest  r-por'l?  ja  mineialtz-d  width  of  40  feet  with  |  xx  •  .Suspeoded 
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short  tons.  i 

Stu-lis  in  North  and  South  .^me■  | 
rica  have  been  reduced  about  260,-  j 
ooo.Of'O  poiuidh  tince  .laniiary  l,  while  I 
In  the  v.qj-iio  perhyd.  foreign  stockj  |  ' 
have  been  cut  50.000,000  pounds,  Re-  ^ 
f'ned  j.f.ockb  of  copper  in  North  and  j  { 
South  .\merica,  mainly  in  the  t'nite:!  ' 
States,  now  arc  estimated  at  nrotind  j 
1  141,000,000  pounds,  or  520.500  short  { 
Ions,  j 

.Xliliarenl  (lomostio  consumption  'if ' 
(opper  in  Octolicr  was  73.000,000 
pounds  against  75.000.000  poii'.id.s  in 
Septeiiilini-.  Apparent  consiimiitioii 
in  countries  oiitsiile  of  .N’orlli  .mil 
Soiitii  America  was  aliout  1 1 0.OOO.Oiiii  | 
tioun/i.s  (ii  October  against  I3t.000,i)00  I 
in  Sopiciiilier,  m. iking  apparent  world  { 
i  c(,iisuiii]ition  for  October  189,000.-  j 
|0(ap  pounds  against  20'9,000.000  pounds  | 
tile  iiionlli  iiel'ore.  ! 

I  Mill-  ami  scrap  priuiiK  liou  of  'on- j 
Dfi'  o'Us'ilc  th''  i'liited  Stales  hist  { 
i.ioiiili  was  127,0(10, (iOO  pounds  am!  ; 
j  uome.':  1  ii'  iiul)>iil  was  ()7.0i(0  (O'l  j 
!  1, (Hinds,  compared  with  125,000,0(10  j 
'  lioumis  ahi'oud  and  06,000  000  iioiiods 
j  in  the  United  State:,  in  September. 

,'l  (I’Mivt  ii  ilie  United  States  for  j 
;  Oclolter  w  liicli  was  rmiglily  aliotii  "ii  | 
i  I'or  l  eiil.  of  total  production  for  .liisj 
(■mini  r.t .  was  Ihe  lowest  of  iii.t 
m—Uth  ihi'4  \'oaj'. 


ils  interrsts  Allanti-  n-Sninr,  mm 
lUioke;.  r  T  ipp  1  me 
Ktirpka  T'ipr  L  ino 

I  ,  ,  .  J  t  1  '  _  --  indianii  T*ipr  I  inr 

i  finofl  copper  hH\e  been  reduced  about  N'aiionai  Tranfit 

3 lo.ooo.oiin  pounds,  and  now  total  |  Response  lo  Gunnar  Gold  Northern  Pipe  1  in- 

jahoiii  1,266,000,000  pounds,  or  633.00;)  i  Offering  Reported  ns  Favorable  pramVon  smi  i;.* 

i  short  tons.  i  Prsirie  Fip,'  l.in- 

:  Stocks  in  North  and  South  .w.  I  Toronto  Pure.u  The  l,n,o.(al  Time..  5^;’, {[;":; 

riM  have  been  reduced  about  JeO  -  -porouto.  -  Respoi(.Ac  i-  the  of  .er-  luandard .  (I  of  cor 
000. Of'O  pounds  since  .laniiary  1,  while  I  .  I.f  (  'Iinicr  Gold  Mincf,  rtandtrd  Cil  of  iMian. 

('■'  the  san®  neri.xl  foreign  stocks  ' of  shares  of  (.(  iiimi  (,..m  muics  , f  K,,r 

b  -.vl  Lzn  ..f  -m  ri^  nrin  nn1  mK  rl  !  f”  and  '  nnion  T.nk  Car.  com 

aate  been  (.,1  aO.O  O.OOi  pounds  ;  pof^pi^-tc  success  lor  present  irra- 1  imperi.iOii 

f  ned  ?.f.OCkb  of  copper  in  North  and  •,4inMi-i,,l  1  international  r etc  t  om 

South  \merica  mainiv  in  the  Unite-I  I  financing  appe.ir..  .is.-mud.  1  co^-opy  vacuum 

c,.V".  2  I  Dcveloinneiit  a*  u*  tiropcrtv  v  iH  ^ _ 


nion  Tank  Gar.  com 
nperislOil 

itprnaliona!  Felt  <  orr 


BECOME  A  REGULAR  READER 

It  -Mat*  ont.T  4lir-r  dLilura  ■  yrnr  for  r-Rulnr  w— kly  ilrllv-ry  (o 
r  Caniidinn  n  Idreoo 

HIE  F'lNA-VCIAG  'tl.MICf'  Pl'ni.lfilllXG  CO..  M311TED. 

OSl  Craig  SC  Wrmt,  Montreal. 

I'tnrloiu-il  find  . . .  far  0 .  . . 

tor  which  aruu  Th*  k'lunnclal  Times  for . otoalhs  !• 


M  IISCfCIl’TX/.VSi  In  Can, Ilia.  t.T<>0  a  yenri  $1.73  fur  six  months.  la 
(iron,  lirlliaiii.  $3  ii  y-nr  Cnniidian  Funds,  lii  Slatrs  $.3.30 

,,  ."-nr;  12.00  fur  six  •nonlh*,. 

9ltike  o'l  Ibroues,  Draft,  and  Money  Ordera  itHiHble  lo  tbs 
l.'oitiji-.jiir. 
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NOVEMBER  17,  1 


NKW  YORK  STOCKS 


Twin  (jiv 

nrnori  Cijjs  .  . 

Viwu  }3inri}t| 

I  .  prrf 
f  ^'1 

WHl!v-cr  '  .  c;  ft.  ' 

Wrsicrn  Flnm 

I  .  fn  r  I 

Wr  . frill  Ciitu  ri «»  \ 

T.>«>  ,  p*-rf 

Wrsi,  KrM->triiHv,  prct 

WrVons  l.trl 
I V  •  .  I  *r  r  f 

W'ml'ior  Hf.irl  .  ]  ‘ 


Record  of  Canadian  Stocks 


Provincial  and  Municipal  Bonds 


FROTINrUI. 

Alherta ........ 

•  Do 

Colutnbl* 

*  Do 


AtkoH 
108  ;V' 
05  0‘> 

102  r.O 

05  00 
80  ^0 
102  on 
8^  i  n 

105  on 
101  00 
r*h  0 » 


lO.i?  Cttirrrnf 
I  Lull  I.OW  1  )i\'  Rh’c 


— — Week  cinJiiiK  Nuv.  H,  10.1.1  Pr 

Prev-  High  t<ow  t'.losr  Sj»lr*i  C!h; 

I  .35  1  SO  1  AS  1  AS  MKMI 


1  Mrh.  1047 
1  Jan.  1048 
15  Feb.  1047 
25  Apr.  19M 
1  Oct.  1PK1 
1  Apr.  1947 
1  Apr.  imo 
1  Jfio.  195? 

1  OrL  1957 

15  Apr.  1981 

16  Sopt.  1952 
1  vAk  1947 

15  Jar.  19V0 
1  Jorif*  198« 

1  Aug.  19t»» 

1  Jan.  WO 

1  May  194:1 

2  Jar.  196:; 
15  Mrb.  1952 

1  Ort.  1952 

2  Dcr.  1969 


Ahtihi  . 

Do  .  rrri 

Agnew  Suriia*’.^  . 

Uo..  fir^'F  ....... 

Albcfty  Gram  ,  . . . 

Oo  .  ptrf  .  .  . 

AtMH!gainat<*d  Fleriric.  , 

Do  ,  pref  . 

ApbrUofl  Corp  . 

Ho  .  pr-^f  - . 

As-sociated  Cannery .... 

At  lantic  Sugar  . 

Il>o  .  pfcf  . 

Harteloiia  . 

Ilathurst.  Pap'T  . 

N  BawU  Gram,  prrf .  , . 

Flratty  Bro**  . 

Do  ,  prrf 

Ilrll  Telrphniir . 

niur  Ribbnn  . 

Do.,  prcl  .... 

Coni,  frief.  . . 
1*»a.:ilian  .  .  . . . 

Ilrewrrs  &  Disttllerfi  . . . 

DC  Packers  . . . 

r)n  ,  pref  ....... 

DC  Power -A  ’ . . 

Do  .  “B  • . . 

PiiKkS'IW 

Building  Prod  ,  Class  *‘A' 

lUirt.K.  N  . 

Colgaiy  power  ..  . . 

^  Baker  ten  *' A‘‘. 

Du  .  pief  .  .  . 

<  an  Bread,  new  . 

Du.  'A  prrf . 

Do  .  •  B  *  . 

<  CemetU . 

l.H»  .  pief 

c.jn  Fonndnrs  fir.  Korg 
.  "B  ■  . 

C«!i  Nof.  Powri  . 

<  -m.  S  S.  I.rirr^.  . 

I  )o  .prrf  . « 

f  an  Wire  fit  C?ablr  ‘‘A**. 

Dr.  .-'B  ’  . 

Cpn.  Bronrr 

Du  .  prrf . . 

<  .»n.  Cannery  . 

I  *f>  .  1st  prcl 

Do  ,  2nd  ptcF  . .  •  • . 

<  all  Cat  fit  Foundry , , . , 

1>o  .  pref  . 

1  an.  Celaiirse  . 

Do.,  prrf  . 

C\;n  Convcrl.ns . . 

C\ai.  Cottons 

Do. .  prrf  . . .  • 

Cii  r>i  edge  fit  Dock  ... 
Di  p^rf 

t  aji.  Fairbanks,  pref  .  .  . 
^‘an.Gcii  lilrctric 
I  '  j  .  porf 

«  .11  IJvdro  Flrr  .  piel 
(■'•n  Ind  Alr.oliul  “A  ■ 


-r.  f  r.rp 
nriHifiM' 
nine 

1  I 'nm-cii-jr' 


vMarptnba 

Do 

New  Bninswick 


Do  . 

Nnvp  Scotia  . 

i  Ontario . . . 

Do . . 

Do 

Ontario  iHvdro-F.lcetric  Power) 

Do  . . 

rripcp  Edward  Itland . . 

Qurbor.  .  . . 

Saskatchewan . . 


I'l.filV! 

‘ \‘,  ftolnn 
'  n-i.-f.iidH  t  'oppr  - . 

AUanlir  Kf tnung  <  r* 
.\'jburn  Motor 4 
Falrlwin 
BiU.  A*  Ohm 
BarnsdaM  ‘.'orp 
rinthlnliPio  I'tpol  .  , 
Tlordenf 

^[anadian  I’anfir  .  , 

FV  iarif.’iv  ( 'orp . 

f^Vrro  dr  Ptt?no  • 
Chicago  M.  4-  St.  P. . . 

pref  .  ... 

f  hr.vflrr  Motors  .... 

F'olorado  Fuel . 

<  /ju^olidated  Ga" 
t.^ont.  Bakiiiit  'A'*  . 
Do..‘'B”' 

I  Continental  Can . 

I  t  *>orj>  Productfi  ....»• 

!  F’-mriblr  Stpnt  ... 

I  tuiba  <‘ant'  SueaF««  •  • 

;  Columbia  Gas 
.  1bi  Font 

I  Erie  Kailroad  .  . . . , . . 
T'’oundaGon  Co  ...*•* 
iTf^port  Texas  ... 
General  E!e‘*tHr  . . , 
General  Motors  .... 
Onodricb . 

Goodyear  Tim 
Great  Northern,  prrf 
Great  Northern  Ore 
Grigsby  Gninow 
Gfili  State?  Steel 
Inspiration  Copper 
Ittumaf.  Harv.  N.J. 
Inter.  Hydro-Elie 
Inter.  Paper,  prtf,  new 

r)o..“.i” . . 

Do..  B  * . 

Do.. '3*’  . 

Xnt.  Tel.&  TH  . 

Johns-MBt]^dJ!^ . 

K<'nne'*ott  C>ppnr 
KrKdnator 
I^high  Vahr.v. 

Miami  t  ooper 
Mis5ou»’i  K.  and  T. 
AJh^ouri  Facifi'' 

D*'  prrf 

■  Montpf»m«r\  V  ard 
I  N&tionHl 

I  Nerioral  ^  ath  lUg 
N.V  Ccnira). 

Norihcrn  Farihi- 
I’arkard 

T’epntylvBi-'H  R  K 
Pi'rr  MaruuriU' 
j  Pirrrr  Anew 
'  Fre#sff3  Strpl  Car. 
Radio  Krith 
Rrading 

Rrpublir  Iron  R  S 
St  l.o»n--  ^  S.  V- 
Shcll  Union  Cn| 
tk>'it)iprn 

Southern  KailwH:. 
Standard  Brands 
Standard  Gil  of  N.J 
Studibakrr 
Tropes?'  r  Copper 
Tr;.a?  ,Sii!phii: 
Trxa:«  Oi! 

Texas  Fflcihr 
Union  Panhe 
U.  S.  Indust.  Alrolii't 
U.  S.  Rubbrr 
U.  S.  Str'el 
fto..  pref 
Vanadium 
Wesiinpli..u-e 
Woolworfh  t  •» 
IV.jrtliinuton  rump 


iWifiniprg  F.lcclti.  ,, 

r>>  ,  |.ir( 

WooHnMIg  tv.  ,  prri 
I  /Cinimurltinl  Co  .... 

!  flanU'* 

I  CHnHdirtin<-  Ns. . 

j  Comtiicrtc  .  .  .  .  . . 

I  nominioti . . 

Imrerial  . . . 

Montrrsl  . 

Nova  Scotia. . 

. 

Toronto  ... 

I^oan**  rriisis— ' 

Can.  permanent  ... 
Crntial  Can.  I^>aii , , . 
Econ.  Invest  . , . , . 

Huron  &  Ene  .  . . 

Do.,  20  r.  paid  . 
I^and  Banking  fV>  1.000 

N'lt.  Trust . 

Out-  laoaii  . 

R^al  Estate  Loan 
Toronto  Orn  Trust .  . 
Toronto  Mortgage 
Union  Trust 


to  IS  A 

....  n  .vi 

hOI  4-  ^5  120>V  KO 


MtAlCiPAt . 

Ctty  of  Brandon.  Man  ........ 

City  of  Fort  WiHiwti,  Out . 

*~ity  of  Tfalifax,  N.S . . 

f^ity  of  Hull.  Que . . 

f 'ity  of  Loncucuil.  Qur . . 

City  of  Monireaf.  Qut  . 

*  Do  . ,  , , . 

Moi’fTPBl  Mpf  ropolitar  CommiBiou 
I  ‘Ity  of  Moosp  Jsw.  SspIc  .  , . . 

City  of  OiiAi'o.  Qup  . 

•  ily  of  Shrrbrooke,  Quo  . 

Cily  of  Saint  John.  N.H . 

f  [ily  of  Three  River*,  Que . 

tlfty  of  Toronto.  Ont . 

City  of  WinnipcR,  Man  . 

•Faj-ablc  Canada  and  New  York. 


I  Sept.  IWIO 
1  June  186<: 
t  July  IflW) 
1  May  1941 
1  Apr.  1943 
13  Der.  1941 
1  June  1971 
1  May  19«r. 
1  July  19S4 
1  May  1989 
I  T)pr.  1954 
1  June  1947 
1  May  1969 
1  Aue.  1951 
1  Mcb.  1943 


1.1^94 

ir.Ji) 

4^3 


Canadian  Active  Bond  Prices 


Wr/*k  ciitlmr,  Nov  14  1P3;3 - Price  —1933 - *  Current 

*v.  High  1*rjw  Close  Sales  Change  High  Low  l>iv  Rate 


Stni  k 


AfigJe.Norvxeg  Moldin; 
Associated  Brewenes 
Do  .  pref 
BrllllUf'd.  ‘’B“ 

Bcatli  Co..  ‘‘A  * 

Brauharnois . 

B'*tding  Cor  tier  111 


Tbs  folfo'^uns:  nuotaliont  arc  furnished  by  The  Montreal  Bond  Traders  AssocraUon 
as  at  No%*ernbcr  15 


GOVERNMENT  BONDS 
Int . 

Rste  Due  Psvablc  Maiuntv 


Askec! 


20c  .  0u  .  pref  . 

^  ’  Biltnicrc  Hat  . 

'  Do  ,  ptef  . 

Bi^sell  fit.  Co  . 

Do  .  mef  .... 

■  '  .  t  R  A  Oil 

B'cwiog  Cofp.  uf  C<ei 

•  ^ ,  Do  pr^r 

00  I'fi  igh*  Co 

C'hp  lli;d  D’rwftic'' 

■  C.llgHi  >' fif.  LC'’bii  Lyiid 
fH>  <';j  Tad  1  M  df  ii'v.  .  , 
C-‘uatla  PavM»u  .... 

Tt'i  .  ptr"!  ...... 

C.iiv  Viurgm-.  . 

C;,1»  I  Invest  . 

Du  .  ri'ef  . 

>  C'-fii  Iu<iii«;f  I  ie-  . 

Can  Int .  Tru.»t  . 

•h  Do  .  1  ii  r  I  . 

<  i^n.idian  Liglil 
C-U1  M?j‘“luperv 
C^nad  au  Marrooi 
Cnn.  Gen  Invest.  Ttust 
1  a  if  No't  li'-tii  Powet .  pref 
C.U1  Vu  kers  .  . 

Do  .  pref  . 

<[''111  Wuifncs 
r  .X  <‘.m  Wtfc  Bound  Boxc-h 
t‘  '  CHtcHi  Mpcaiotil  Proif  *'U 

L'o  .  ‘‘A ’■  _ 

t'lty  fit  Elrr  lric 
t'ons  Sand  fir.  Gravel,  jiref 

•10  C'Dudr  Nron  . 

^  I  Cmn  Ali  oliol  ... 

•  'v  !  C01150I  P^ip'^r  Corp 

C  Consol  Presn  Ltd  .  . 

I’oigtavc  BrcwriirM 
C'urtfi.  Red  Airrrafr.  pref 
:»0  I  Pisvid  &  Fierr  ‘B  ” 
no  DahaviDud  Aireialt 
^  r  Do  .  prei  ,  •  •  . 

.  -  •  Dibber  Steel  . 

. .  I  t'o  .  pref  . 

.  .  i  DislillerR  Seagrani 
Dodge  Mfg  A  prcl 
i  Do  .  •  G’'  •  .  . 

‘•"r  '  D^ni  Ericiiirei  lUi* 

'  r  j  Dnin  Motc»fS.  .  .  . 

,  I  rh>rn  D'l  •  • 

.  ,  1  Doiii  P  Pr.  I  ‘lub. 

I  Dotn  Tui  tt.  t  liriii  .  .  .  . 
I  Du  .  prr! 

00  Duflrrui  P;n me  .  . 

10  i  Vj  .  pm  I 

Knr»frii,4V.  pjcl 

Efluiontnii  Cil  V  D  111  V  .  .  . 
1  Do  .  pref  .  • 

,  .  I  En'.;ti-ih  fefeilriv  “.A 


Dotn  of  Canada  Bondr 


4U:  MN  r  Nov.  1  1954  101  101*i 

.  5  MS  CN  Mar.  t  1987  106  107 

.  OH  Jf>  r  Deir.  1  188T  107W  lOSf 

4  AO  C  Oct.  in  1989  lOOV  101^ 

.  4c;  MS  r  Sept.  1  1940  lOSti  104' 

SO  r  Oet.  l»  1948  100  101 

41.;  AO  <•  Oct.  Is  1944  96  98 

4  SO  (*  Get.  15  1945  99U  lOO^ 

4C.  PA  C  Feb.  1  1948  lOSO  lOS* 

r.  Nav.  15  1986  105  104 

5  r  Nov.  15  1941  99  too 

I’j.  MN  C  Nov.  1  1946*66  99  100 

.  4iv  MN  C  Ktr.-.  1  194T-67  99  100 

4}r  MN  G  No\-.  1  1948*68  100  101 

MN  C  Nov.  1  1949.59  Stilt  95C 

PUBLIC  UTILITY  BONDS 

5kii  JJ  CL  July  urns  -J  ‘5 

.  ,  dIJ  c  July  1,1966  80 

6  AO  CNL  Ort  1,1969  48  .'0 

.8  MS  CN  Mar.  1,1956  108  104 

5  .ID  CNIj  Dae,  1,1960  84  89 

bVi  M.S  CNL  Mar,  1, 1960  96  98 

5  .ID  CNL  Dae.  1.1960  95  96  c 

..  5  \0  CKL  Apr.  1,1960  8:>  66 

....  5  CNL  May  1.1958  70  Vr 

5  U  Ot  July  1.1949  85  00 

5  .1.1  CNL  Jtn.  1.1958  108  100 

h^i  PA?  ('  Feb.  2.1978  on 

5  MN  CN  May  1,1956  72  ,s 

5  .in  CN  July  1.1 056  iV  gn 

6  JOli  CN  June  15.  1041  60  ,7 

h  MS  CNL  May  1.1957  /8  an 

.  fi  .f.T  CL  July  1,1950  6 1  ai 

;»S  FS  CNL  Fab.  1.1961  92  .?.s 

8  .1.1  CL  July  1,1041  uOG 

D  C  J«n.  1.1958  03  9-, 

5'v  MN  CNL  May  l.l96f  98i..  • 

5  AO  CNTj  Oct.  1.1961  10.1  tft* 

5  MS  CNT,  Mar.  1.1970  lOS  lOh 

5  AO  CNI4  April  1.  m  .  79J.  J 

.  4'3  AO  CNL  April  1.  lO.m  88  *  '.9 

_  5  .JJ  OTL  July  1.1911  "8 

.  .  6  MN  C  Nov  1.  1949  fH 

....  b  MS  CK  Mar.  l,193i  m  •»•> 

_  .1.1  C  Jan.  1.  1919  f.s 

....  V  J.l  C  Jan.  1.1949  .0 

.  7  .ir»  fIN  Juoa  1,1986  *•«  itji» 

5  ID  f’NL  Juna  1.1948  5j  at 

....  s  AO  f;N1j  Get.  1.19.*;;  9ri  9.6 

-  Vi  AO  CNL  Oct.  1,  1970  100  :02 

A  MN  c  Nov.  1.  1085  7.0 

....  5  MN  CL  Nov.  1,  1962  M) 

....  5  JD  CNL  Dae.  1.  I95i  H9. 

....  5  JD  CNL  Dae.  1,1966  01 

-  5  JJ  CNL  .Ian.  1.  199,a  IOO 

....  6  FA  C  Feb  1,1987  9; 

....  4W  AO  CNL  Get  1.196/  .«  78 

....  5  FA  CNL  Feb  1,  1970  88  6> 

....  h  AO  CNL  Oct.  1.195.'.  ‘.8  JOO 

....  61?  MN  CNL  Mav  1.  19o3  •« 

....  ft  ?.fS  CNt.  MiK  l,l95ti  ?8  100 

...  b  JJ  CNL  July  1. 1949  08 

RAILWAY  AND  NAVIGATION  BOND.s 


Conversion  issuGf 


C.fii  Iron  hoiincIr’rR 
V'c*  .  vJtcf 
t.  •  i»  i/OtomM  •  VC 

<  HU  Oil  Co 
Do  .  pref 

t  Pat  FIv 
c.rt  DUult  riuw 

<  ■-’Ifluit'' 

T.>:i  pref 

<  on*  ElakeiifR 

(  •  •n-  PoC'd  P»udU‘  t  ^ 

S  '■Ml?  fnd'j«trmR 

<  •  'P*.  Mill  fir.  t^incll 

<  '  U'ljinct*  (mi' 

C  Iinperijil  Milh  .  , 
Do  .  pref  .  . 

C'f.v^t,  Ncst  CohI 

D-MMiUiou  Hndgr 

I  >i.ni  Cc?»l.  prrf 
1  ”u  GDiR  . , . , 

*  h'  .  uirl 
D  .!,,  Prtrk 

D<.|||  Jilrcl  iVs  t.'n.jl  "B  * 

fioul  Store?,  new  .  .. 
Dom,  Textile  . 

Dih.pref 

I  tcmiacoua  Papet  ... 
DiyJ^nPapci  , 

Kootem^y,  i.oni . . . 
I'G-.i^ru  Dau  If  s 
•  ••?«ern  St#*el  Prod 
1*0  .  ptef  ... 

I'H-lrrii  Theatre?,  pref 
Washing  Mac  hine 
I'unnel  fir,  Heat  PirHl.. 
I'‘‘i'K;iis  Plnyrr? 

1  >••  .  Vot .  Tru^t 
I  *  unv  Karincr  Shop?  .  . . 
I  >0  nref  . .  . . 


•  Af'aion  Telephone 
;  Avon  Rner  Power 
Brauharnoig  Power 
Bell  Tel.  of  Cenadt 
I  British  Columbia  Pew'er  .  .  . 
British  ‘  '^lumbia  Powpr 
Rrit.  '"nl.  Telephone 
CRlgaf*;.  Power  Co 
t  an  \»^rrbori't  Power 
Cartadlari  Light  &  Pwr.  'New» 
Cr'dar*:  KapH*'  Mfg-  A  Pwr,  . 
fiominiou  Telegraph  A 

l)ukr  I  riro  Powet 

(»atiue»ii  Power 
tjarincau  T’ower ,  . 

dri"*- I'Jee..  Bond  &  Sh 
Jamaica  Pubbe  Seev'ce 
MavT.aren  Quebec  Power 
^iHririnir  Tel.  A-  Tel 
Maritime  Tel.  T'el 
M'^ntreal  DUnH  Power 
Montreal  !*♦  Ht.  A  Pwr, 
Montreal  1.  ••  ID.  A-  T’wr 

M*-*ntrc-ai  Traniwaya 

T^lonlreal  Tramwaye 

^1  optreal  Trainwaye  . 

Nqiiejial  f  .ielit  A*  Power . 

New  briin«w'icV  Power 
Ncwfotjndltpd  Lr.  &  Pwt .  .  ,  . 
Newfouiidlend  lA.  &  Pwr.  .  .  . 

Northweetem  DtlliHea 

Nova  S«*otta  14.  6r  Pwr . 

tHtaws  Lt.  ID.  Pwr . . 

Ottawa  Valley  Power . 

Porto  Kieo  Railwsya . 

Porto  Hiro  Railwaya . 

power  Corporation . . . 

Queb^  Power  ...  ... 

Rio  dr  Janeiro  Tr  Li.  Pw. .  . 
Shaw  hilgan  W»t,.  A.  Pwr 
Rbewh'igao  Mat.  A  Pwr  •  . 

Sbawmtgan  Water  A  Pwe 
J^ijfViern  C au^a  Power  .  .  , 

United  beriintles  Corn 
Want  Kootaray  Power 
Weatern  Pwr.  Co  oi  Can 


140 

449.1 

H7 


Unlisted  Canadian  Stocks 

ijpphed  ty  t  arr^u^n.  PoiDton  A.  Merritt 


ito 

IndMsfrial 

Af'.mr*  f ;  lr«\ c  pref .  A  boo  torn 
I  \f>rrr  !•  MrTi*-r«- Dai  J  y  7'.  r*rrf 
Andin’t  \nt.in!ii,l  t  urp. 

H.C.  I’lilpA  I’yrerT',  prrf. 
Mnrri'j  P.  A  «  ••.  1  td.  6C  pref 
Crtuiphellf:  I  )i  .,1  llleriea 
Canadn  A  I  turn,  ‘^ugar,  rfm. 
t 'a»)ar|t»  Nlarhineiy  i‘,  pref, 
t  anaria  ^1a.'hi^ler y.  rom. 
t  'anarla  Phi T ''r?  7  pref 

•  unarla  Packer?,  com 
t’anada  Starch,  pref 

t  'annda  \N'»re  A  Cable  6Li^r 
i»ref 

•  an.  ^Ves.^,  Na*.  tias,  prof 

Calgary  Power  6*:^  pref 
•"anad^  |udu«ij>e?  *  '  B  ' 

Cana^^a  Irdu^'m*.  prrf 

•  'ana  da  T*»s.  pref 

•"anadian  VVe.diiiKhouse 
f'l.jise  ^  pref 

ci.'Mnle  Neon,  pmf  A  bon.‘‘»>m. 
Cuihr  g’3.n..rt-|  T»imuial  ITuit's, 
t  'opelau'l  Flour  Mills  t^mt«. 
Doni.  Ffundricr  A  $letl  ^ 
pref 

Doni.  r"U»idrie*A  St<e|.rom 
0<^pi.  Ma^’urarturefji.  pref 
Dunlop  T're  T  V  P*Tf 
Eastern  I'tairte;.  prof 
Federal  ‘jrBin.  pmf 
Fidmsn.  ^  I..  pref 

•  jodermli  ITlevator  A‘  Trat"?'* 
General  £tce!  V.'arrr,  I'^'r  pref 
tjreerungB  Wiro,  pref  . 
tiueiph  <  arp'  i  8’  .  J  pref.  A 


t.ndetiun  Co.  of  Cati 
I  •  a- rr  Companies  . 
i  t  utriii>«  Brew.,  pref 
I  )*■►  .  com  . , . 

I  I  -  •  t  Steel  &  Wire .  . . . 

1.  .  pre!  . . , . . 

(  '-r«.  Steel  Writes  . . . , 
1 .  p'cf 

•  jivodyrar  Tjrc.  pref  .  , 
We:.t  Saddlorv  . 
I  to  pref  .  . . . 

<  urd.  f  liarir-i 


l'j^ri)irrs‘  Dairy,  pid 
Foi  P.Av  So. 
G'X'dve-ar  T*ro.  coiu 
Houey  t.'cw  .  . 
Do  ,  pref 

Humber'jtour  Shoe  . 
Mvdto  Elcctrie.  Sr*;  . 
lmp''r«oMTit 
finneri.-jl  Tob-KCO  , 
tlif  Paints 
!uf  Petr 
lilIrf.  H  \-  H..k  mg 
l.anglfv  Ltd  .prof 
Mokhers.  “A 


.UK4 1  -f  I 


Aug.  l.L  IHii 
Get  1.194! 
Dec.  15.1944 
ADrilld,  1934 
mr.  15. 1942 
I.l9$l 
Jun«  15. 1967 
July  1. 1955 
Mnr.  L  19.82 


Canada  Steamahipa 
t'  anada  Bteamshipa 
Canadian  Par  Railway 
Canadian  Par  Radwav 
Canad’an  Pa«-  Railway 

Nat.  Hlv  (Dorn.  Guar.i, 
t.’an.  Nat..  Rly.  •Dom.  Guar ) 
Can.  I'-'at.  Rlv  ‘‘Dom.  Guar ) 
Freuch  Nat  Mail  Sw 


t ‘cU'.’M.  v'lel 
{ ’n:irH  TliCutrri 


'  r  '•  \^*|lecl  « 

I  »  riel 

"le  r-  Waneli  Pi4l>et 

U  f.-nfrrv;  (*n  .  ptrf 


INDUSTRIAL  PONDS 


n»  cNi 

n  CNI, 

ID  CNL 

in  CN 

7J  CN 

*t>  CM. 

iniR  c 

\n  r; 

S  TN 

MS  < 

MN  CL 

FA  C 

MN  CNL 

im  cKi- 

.!J3  (M. 

MN  CNL 

JJ  I'NL 

FA  CNL 

FAI)  CNL 

J.rs  CNL 

ID  C 

,1D  CL 

MMj  C 

MN  <‘N 

.\0  I'M. 

•!>i  r;; 

‘.u.r-.  1“ 

A'"!  '■■■ 

Ti;  I  V  I 


Jun.  1,19s* 
July  1,1946 
JuR,  1.1946 
Ort  1,198. 
T«n.  1.1943 
April  1,  1941 
Joni*  14,  1943 
April  1,199, 
3f»r  IS,  1936 
M*r.  1,  I9l  i 
May  1, 1942 
Auf.  1,1941 
Nuv.  1,1947 
Drt.  4, 1»4S 
-luly  2, 1960 
M»y  1.  I94-. 
July  2. 1940 
Aug.  1,194, 
Fab.  1.3,1951 
Inly  2,  1991 
■biR*  1.194'1 
De-.  1.  )'<44 
No-  .  I’,.  1J41 
No,-.  1.194! 
April  1.  1940 
Ma  11940 
'la-  15.  1,4. 
April  1.1941 

lao  3  1940 
.p*  1 .  19A-* 

fcb.  C  '9i* 
ARrt!  1.1941 
Apn!  1.  1941 
Aug  1.  1949 
yjte  1.  19M 
I -O'-,  1, 195J 
?»p'  1.  1949 

Itr  1.1940 
»pri!  1.1 94S 
.T.jly  1, 191, 
Au».  1  199,- 
May  1,1953 
Dae.  1  1931 
Feb  1.  1947 
Jan.  1, 1986 
Dar  1. 1939 
7-iy  1.1949 
Ort.  IS.  194? 
Ort  1, 1949 
I'll-/  15,1944 
Iun«  1,1947 
Nov.  1,1943 
Ort.  1, 1937 
Nov.  1,  1951 
Feb.  1.1943 
Mav  1,1917 
.1*0  3.  1943 

June  .10.  191*3 
I'lnc  1.191.3 
Jiilv  3.  1949 
June  1,19.5'J 
■bily  1.1940 
M*r  1.194) 
■iept.  1.1943 
U'ly  1  1944 
.7*0  ‘J.  1944 

•■■UV  1  194.! 
t  1  1?4‘4 
lao  3  1M9 
Jar-  1.  i94  > 
.A»f'3  1  194.5 
Auj  1.  1^7 


I  .1  -  .•  iH.ivI  Cnjl 

f  i ■  I  (  •  ih’.  t«trt 
li:*ri  MiI'niE,  r.t  pirf 


I  Aradia  Sugar  Reftning 

I  Alh«rt;i  Pael5r  fjraln 

I  Ameriean  ^alee  Book 
I  Holdni  Tire 

At|s4nlte  Sugar  Retin 
Miantir  ^ugar  Ref.  Deha 
Rooth  TPnhJingB  (Ott-awai 
B?8*‘d»am  Hend^raon 
Rritiph  irnerifatl  CHI 

<*'algart  Brewing. . 

Canada  Pr*»ad  . 

Canada  fer  ment  .  .  ,  • 
t“anada  Paper  . , .  • 

Canadian  t  aimers  .  . , 
Canadian  t  r.pper  Uef  . 

t  'anadian  t  ottons . 

t‘  anadian  ^  inkers . 

•’ ongflidatcd  lt‘v 
•"nnsoMdsted  Pape*’  .  • 
Contolidsted  Press 
Confrumf'‘9  triads. 

•  oEpms.  Tmponal  Mills  . 
Da  der.  V  m 
rioirmion  Cannsri 
Doinudnn  troal 
Dominion  Realty 
T'omnion  f  oto.  .  . 

C-ommion  T*t  A  Gbarn 
Dcnur.ior*  Ie>t!!s 
E'^nnar-'-ns  Paper 
Eaton  T  ,  Reaic 
Pan'.oua  LG'  «r% 

Federal  Gr.ii. 

F^ontarae  Brfj-e.rtes 
General  H  a*-®** 

Ccod'vear  editor 
•Vreat  Lak^a  Fec^’' 
Hamilton  Cottnn? 

Harris  Abattoir 

Renfreri 

Kingston  Ele\a*or  f.  o 
Lake  A-  Rail  Wa-ebo’iaa 
Lake  St.  John  P«r  A  Pape 
Linton  Apar^menjte 
Lowns'o »  V  •  M.  Co 
Mapla  Leaf  MtlUcg 
Mt«£ay-H3rrjs 


'  Highland  I  Muy  T  ’;-  pief 

ti''.  ,  Iflgf'Uind  l.‘Hiry.  r*riTi 

Infrr.ritJ  pHl-irig.  i  nm 
■  ■  ■  ■  \  f’ltr-njnl  i'lnal  l*ie*p.  \  ’ 

•  •  .  j  l.ufw  *  London  7'  ;  prof 
.  Mwrilo  Leaf  fiar«|rii?  prrf. 

.  .  .  !  Ronu« 

Harrj*.  prpf 

f>' r  Mount  K<  yal  Hotel  6’ »,  prrf 
I  Ou  SHtiiuujI  (Trncrrf.  corn 

Provincial  }hir>rr  pref 
Roinl.rirdl?  Brerieiy 
nCmner  t'iraiu.  prr  f 
rvollsrd  Paper  r»f. 

:  SlLer 4. o.ids  Dairy  Ltd.,  pref 
fjo  com 

5‘^c,  ?r5'’ida’'d  •*T••^■  FFod'l7*t5,  com 

’;'jp*ryii<  Hosier.'  pref 
^:taid3rd  Fuel  pref  A:  bonu? 

I  00  S'ipc-itej*  I'etiQkyin  B  '  pip^ 
I  fjo  Cn'ped  i'. Min  Grower?. 
TVgri«rp  iirain  pref 
^  ecd  A’«a  Tiire*.  pref 
In'ef.tmenf  Trust 
/'V  ^  an  Genera!  Tp''  Ttu?I 
‘  Fen  Uj  *ri''*r  Corp 
00  •rorp'-fg^e  Irust  ^haref-  ne» 
''’c  •* on.'  l'i  .erjut^ed  Stan.  T  nit,? 

dOi:  l79\ sKin-ienr  F''undatic»n  I'pitr. 
-'V  Nari/jii-W  He  Se‘*urit!C-«  B 
;  Koi*h  V6<.rKan  Triijts 
‘ .  -in  TTiuts  1063 


I'll'  Snvii-r 
•  rf 


Prttr'.^kun’ 


Do  cr^f 
Stop  Shi^p 
r ambh  n  Drug  Store? 

1  hij  er?.  pref 
loronto  B..1e 
,  Do  .  rref 
I  1  lirift  btor*? 

Do  .  prff 

Un  teiJI  Fui'l 
On  prrf 

f  hiited  Sec 

Unit  Amusemeiil?  A 
Do  ,  B 
j  Whittal.  Can 
I  Do  ,  pref 
Waterloo  Mfg 

•No  transac.tiona  th'.s  y 
Int  — Interim  *3jvic,eiid 
X — Stock  dividend 


'.'.8670 


t  Korth,  AiV'^ 

8 

)  Biitish  I 
C anede 


5'jr3n'‘e 


•  Gon!edier?’'0»'  I.ifs  rO'c  paid 
i  Continen'.-sl  I.da  20^1*,  paid 
Domunen  i  ;re 
Dominion  Life  50X- 
E<eaU!«.yT  Life  30%  paid 
Fedarji  f  ira  25sT- 
Great  We^t  T.ile 
I  Imperial  life 
;  Manufacturer?  l.if* 

^funarch  t-tfi;  10  \  p'ud 
I  N'ati-^nal  Life  3-*  '  paid 
'  Sovrr*»iga  l  ife  26  ‘  paid 
Sun  Life 

rtcrii  .\,K5iJVft»n.'l 

rrir>f  gt  Lo:iii 

Hrilish  Mtirfeagr-  Tru?.i 
t  'apital  Trust 
Charf*--*’'*^')  'rrij>t 
Guelp!-  A  on,  I  .  vf:  S.  ?60  p; 
Lambioii  1  c-an  'V  Saviiig®. 
London  v  Trust 

Midland  T  oa--  ci  Savings 
Mortgage  Discount,  m'ef 
Premier  Trus*^ 

Seruririv  Loan  A"  i-a'  mg? 
Traders  Fmync"  A"  prrf 
Trust  A  Guari'itee 


JD 

AOIS 

AO 

JJt-6 

Tr» 

MN 

AO 

ML 

KA 

MN 

JJ3 

JIO  D31 
.ID 
JJ^? 
JD 
JJ 
MS 


flct  •'•M  1' r/--r*rc'pi^r 
I'irtlllM-n  t»-l 


i|  tlrcwri:c 


Dividend  Declarations 


early  IMv  \tzto  n®rcir  1 
[(ato  i>cclafn-1  [* »v.?i)D 


<'  urupany— 

Bu.-K  of  Montreal 
Bank  of  (.'oininetcc 
Bank  uf  N.  b  .  ,  .  , 

R.  A  Oil 

Beldtng  Cortlcelh.  P 
Bulolo  Gold 
Banque  Caiiadtenne 
Bank  of  Toroutin 
Borden  Co 
Cona.  Db’  Stand  5c 
Coamoa  ImpanaJ  Pv' 
I  Champlain  Oil.  Ptef 
I  Can.  Hvdio  Elertnc 
!  C  3  n  Oi  I  .  .  . 

Can  Conv«ilf»re 
Can  Iron  Foundfie  = 
Can  Oil.  Pref  .  - .  ^ . 
Can  Vinegar* 

Dom  Bridge  ----- 
East.  Theatres 
Eastern  Ttvps  Tel  * 
Holhngar  Cdne 
HaUingar  C^na  -  9. 
Irr.parial  Oil  .  .  -  * 
Ini.  Milling,  fat  Fra 
Do  .A  *  Praf. 
Lau^a  Saeord  .  >  -  4  * 
Loblat*''  .A  A  B  * 


5  4  rj  1')^.  )  P),  1  .  i  I 

H  J  q  Df«  .  I  Oi  I  )  ! 

I  »'  i  q  Un  2  <  f  Dct  -  I  *' 

«0.  ..'Oc  .|  Ian  *;  i  i 

}  I  4-|  I  I,;*  )  1  fU 

•jOc.  Ill*  •» 

10  5’t:-  U  D«r  1  Nov  IS 

I  fl  '?  ^  Det:  I  No'  •  I  I 

1  ^0  40c  q  Da«‘  I  Nov  t  '* 

ISt.  Her  I  i  Vov  I 

^0  Nov  1^  Oct  II 

50i;  16c  a  N'ov  H  Oct  3  I 

t'  Dfr  q  Itec  I  No''  t 

Ian  l-M  Per  ?0  l 
I  U  q  No»'  O- t  D 

I  n.4  S  Nov  \  S  Oct  « I 

^  »  q  Ian  1  M  Dec  .J*' 

f  60  40c  q  No*'*'  .10  No'*  I  ’ 

%?.  70fi  q  Nov  I?  Oc*  'I 

$2  ?0c  a  Dec  1  Oct  D 

72<t  18c  a  Jan  ^4  Dae 
n  1  'M  2  No'  17 

13  I  Vi  i  6st  ?(' 
Dac  t 

1  l4  a  Dec.  I  Nev  K- 

8  J?  Dec-  !  Nev  ‘a 

?5o  q  Dac.  f  No-’  '' 
80c  .?0c  q  Dec  I  No''  I  > 

f'Oc  16c  q  Dec  Ii  No'-  I’ 

.  .  4«*  Int  JaU/  7  Nov  lu 

SI  26c  q  Der-  I  Nnv  I 

2^r  Dec.  I  Nov.  I  H 
7  I  f A  q  Dei  .  IS  Nov.  1ft 

7  1.7  5  q  Nov,  2^  NoV.  IS 

I)  I  ‘ a  M  Dec.  I  Nov.  1  S 

7  I  ^  Dec.  I  Nov.  2  I 

$  J  75c  q  Nov.  I  3  Nov.  6 

b  I  Gj  q  Dec.  I  Nov.  I  >  i 

$  I  2 Sc  q  Nov .  I  >  Oct .  2  7 

8  2  (1  Dec.  I  (Vt  1  I 

.  .  SUr  inf.  Doc.  20  l)o4*.  > 

(>  I  *  .  »l  Doc.  !  Ni»v.  I  I 

80*  .’Or  .|  Nov.  I  1  Orl  f  I 

SfU  12.4  t|  No'-.  IS  Ocf.  2  I 

S I  int  1)0*;.  I  Nov,  I  •'» 


.aiion  ‘W 


c^njou 

ri,n 


!S  6  to 

S  FA 
N'--N*?w  York.  L-«-L0odda 


llnii^lcd  Mimes. 

Furii!*h«.d  bv  H  Hirshhoni  4-  Co  .  Toronto 

Bid  Asked 

-Adtntc  Gold  f'O  51 

A»^ntl^iald  *'S  on 

-Astoria  Rouyr  oju  04^ 

3liri^s  01 .  j 

SitatVif  OoM  Mine?  1  !  4^ 

Bldecod  Cor!»o’!d«*0't  C0>^ 

Buffalo  Ankerita  <  H  I  23 

gu<7olc  Rouyn-  .  ■  02V^ 

j  Bussifras  Mtniog  ^  4? 

vtisada  P.tdium  2^ 

I  Canuss  Mining  ^1  ^  '‘•A 

I  »"entr«l  Kii^kiRi'd  Pnft?  Si  nn  "T 1  on 

i  Cochanour  WiUiArr?  T  nit.?  LS  on  Z2  00 

CAbimsrfA  10  13 

f 'ontin»^nf al  T  nit?  li-»  00  l,i.>  00 

C*ontinental  KirKlainl  01  ftt» 

f'rown  Hoporvo  01  02*i> 

Dolta  Lilith  <6  00  1;.,  00 

I  )orval-Siar(M‘  PivM  2H  00 

Dunlop  (’niisvliilHtoii  .  02  01 

KagU- < til  ('orp'iration .  I  ’20  l.SO 

East  Uou.vn  .  10 

Echo  Hav  K\pl('rarlon  .  2.i  :kS 

!  ErlKn,.r,,pU  PniP^  .  12  00  17  00 

I'Hirmac  I  nils  .  50  00 

1  fialatoa  Pni*''.  L’  Ot)  .’10  00 

•  (  iarrv  <  IvM  P' 

.  filvt'ora  Gill.)  JO  :{ , 

God's  f  akr' f  irld  Mine-*  Of  0. 

f  #6id*idp  Pniti  '*rt  00  -25  00 

j  Grt'yt  Roar  l,f*D'  Mine*  -Vl  I” 


I  iOOIwt  2*0<f0.00 
14  18 

46  6j 

L-00  00 


9uebec  tureka  Lruts 
Quebec  Proepeetnff 
Wuet»  rio  Fr'jspe'tori 
Kiibau  Mina? 

Ft.  Paul  SiP/fi?  Hadium 
SilvdraditiTe  tJnit? 

JiUat  ASUC'  fiiinaj 
jmtlfrsr  Gold  Mirtaa 
•ourdough  Units 
Sduth  TiVlaw-ortt  Minsa 
Units 


I  lyt'fd  t  'TP 

IGi’esns  Stabs' ' 
lyre**  Oi! 

f:  old  'iir*? 

I  HTbin  L^k« 

*  H^fisshoa  Mma? 

Ular.d  Lake  Mines 
Ksnty  Gold 
Kirkland  Divide 
Pi^Dai'cl  Go'd  B*i* 

Lftk^  GsPsva  ,  ^ 

Ij«k6  Mines  f  .t  ni^ef 

T.^tt)e  Long  l.er 
Mact/eod-f  ooksh  Jtf  Gold 
Manitoba  A  Fast-^m 
Mataehvwan  fanadian 
Merca  ( irild  Mino.-^ 

MetaN  f tpvrloprpont 
Minetindoi'  Limileil 
Minrand  Gnhl 
Montreal-.VIberta  reU'.  L*'l. 
Mc('arthv-\Vc‘hb .  .  .  . 

McK(  *.azin  Red  Lake 
N.A.M.E.  I'nits 
Normrtal  Mining  . 

Northland  Prospectors 
Northwestern  f’ro?. 

<  >'(  Viruiell  ♦  loM 
Tfo  Grande  I'Mvelopmonf . 
Peniusular  Prtroleiirn 
r«niia7  Rniisn 


1  imi^ed 


gdtitb  Tiblcmo 
Sullivan  Gold 
^un  Bet!*  Mim 


:  mo.h  iflowariji  Pep; 
I  tc  .  t  »i'“f 

:«>«ifhrni  G.an.  Pwi 
Siatwhti'l  1  lK-tni«-:il 
btmd  bfe'd  fit-  Cons! 

D--  .  pref 
S(cel ; f  C; nada 

Oo.,  pre  t 
Stci  lii.g  Coal 
St.  Lrivvitnic  C  tTp  . 


■-’•jri  f>etr  wines 
I  Sunprea  Exploration 
j  ^^wtyze  C’onta«'t 
I  TlMcroont  Inland  Mining  t 


Tom  Montgomery  TTnit?. 
Trusteed  Inveatmenl  Synd. 
Tyred  Towilahip  MeNeely 
Wont  MeWatters  Unit?  . 
Voang  l>avidiioii 


5273 


X.  B.  POTATOES  GO  TO  Ci  IIA. 

Saint  John  —  Up  to  the  eiut  **: 
October  10,000  bairolfci  of  New  Hruii'*- 
wlck  potatoes,  mainly  table  .'iiock. 
bad  'already  gone  forward  lo  t‘uba 
•At  th«i  sarhd  timi*  15  carloads  oC  seed 
.'Stock  bad  laft  for  thd  StatA  «st  Main- 
aruj  large  orders  from  fb<» 
av*  nendina 


Mills 


j-jkes 
Do  .  p  rf 
riypiorr  G-^fctcri.*? 

I  '«?  .  pri'f 


THE  HNANCIAL  TIMES.  MONTREAL.  NOVEMBER  17,  1933. 


FURTHER  GROUND  '  n,„rd  in  . he  INICKEL  MADE  A  s 

fiiuru  II*.  iiii.  I  on  Mor  :is  ;i  Koinp  vitiici'tii  .,r  sou-' 

IS  CONCEDED  IN  b„viu>Koom  FINE  SHOWING 
DRIFTING  MARKET  TH  RD  QUARTER  ’  -  “ s 

^  marked  by  ••••••  X*''*>**u«t  roooiv.il.lo  t.v  iho  ..nor.i  1 

_  ^  _  ,,,  .  '  J-  a  rapid  decline  in  the  U.S.  dol-  —  -  liakoi-ii'c;  m.iv  lUn  ho  ■ic.iii  .-,,  i 

Declines  General  in  Past  Weekjiar  and  a  continuation  of  the  Roose-  Net  On  Common  Equal  To  22^/2  the  luircliasor  aiui  if  tl'iov  -n  o'  u  u  ' 
With  Trading  Again  veit  policy  of  markins  up  the  price  Cents  A  Share  —  28Ve  Cents  i  ^'e.iuircd,  must  Im  collocud'  l,>  ' 

Limited  i^eld.  No  evidence  has  so  Fir«*  Q  Monthu"  purcliaser  for  tlie  receiver-  ' 

_  i  far  developed,  however,  of  f.  S.  „  Tenders,  it  w.,s  directed,  are  to  pe 

LIOUOR  STOCKS  OFF  buying  of  gold  from  otilside  conn-  rACU  l  id  n/m  ,  received  uj)  to  L’.au  p.iii.  on  DeeemPer 

urr  trie.,.  CASH  UP  $7,700,000  ’  t.  ami  are  to  he  opened  In  the  .Ma.s- 

I  ....J  fommodity  and  stock  market  - — -  --  ter  of  tiio  Supreme  t'ourt  ho  miniit-  .'^ 

a.-ilian  Unde^iquidatiM  and  prices,  still  failed  to  reflect  to  any  Working  Capital  Improved  Over  ! '  iter. 

Loses  I-4 — Uils  Snow  rirmer  real  extent  the  actions  of  tlie  U.  rt.  i  tfi  7i;n  Ofift  Ai  AOi  loa  -  -  ' 


With  Trading  Again 
Limited 

LIQUOR  STOCKS  OFF 
Brazilian  Under  Liquidation  and 


veit  policy  of  marking  up  the  price 
paid  for  gold.  No  evidence  has  so 
i  far  developed,  however,  of  f.  S. 
buying  of  gold  from  otilside  coun- 
trie.s. 

t'ommodity  and  stock  market 


NICKEL  MADE  A 
FINE  SHOWING 
THIRD  QUARTER 

Net  On  Common  Equal  To  22  Va 
Cents  A  Share  —  28  V2  Cents 
First  9  Months 

CASH  UP  $7,700,000 


FURTHER  EVIDENCE 
ALTERED  TREND  OF 
DIVIDEND  CHANGES! 

October  Showed  2  Initial,  One  j 
Increase,  2  Extras  And  2 
Passed 

RECOVERY  INDICATED 


(.'aiiifron,  &  ^i<‘rrin 

Mi.tvini  ns  roKos  io  shm  k  im.ium.i 

STOCKS  I50M)S 

rMJSlKD  .sKtTlItmi.s 

Direct  teirc  ccnuiccti(m.s  to  I'rmcipctl  hlcirl^cti 

1 1  .Adi'laulc  Slrrel  Wr.-sl  "I'oroiito 

Wav<*rl«*v  1801 


Trend — Bank  Stocks  "Again  I  -Administration,  and  the  hesitancy 


$6,750,000  At  $32,421,128 

Down  ”  ''tis  been  a  marked  feature  of !  President  Sees  Opening  Of 

_  '  roi’ent  markets,  continues  to  make  New  Fields  for  Use  of  Nickel 

I  tXtv’nnrpiit  _ 

Most  of  the  hading  stocks  on  the  ^  opinion  in  financial  Revenues  GSff  higher  than  for  tlie 

I  atiadian  slock  exchanges  declined  j  oircles  ix'rsists  in  the  idea  that  ac-  2nd  quarter  of  the  year  and  o\  er  IhO' ; 
during  the  week  in  a  drifting  mar-;  tual  currency  inflation  will  be  ana-  greater  titan  for  the  Initial  quarter 


Mo.st  of  the  leading  stocks  on  the 


Revenues  GSCr  higher  than  for  lit 


EXECUTIVE  CHANGES 
SHAWINIGAN  POWER 


ket.  I'ndoubtedly.  it  was  a  waiting '•'iral  development  from  the  failure  lare  .shown  liy  International  Nickel  J  E.  Aldred  Chairman  of  Board,  '  l'*’^*^*^'* 


‘  Jtefleclioii  of  further  constructive 
'influeiues  are  to  Ite  found  in  the 
:  dividend  cliangos  effocLed  by  Canu- 
idian  eoi'[>or.itions  during  October.  | 
I  According  to  the  Poor  Piibllshing  ; 
!  Pompany  analysis,  two  companies! 
made  initial  ptiyments,  one  increased  | 
illie  distribution  for  tlie  period,  two 
'distributed  extras  and  two  were 


DIVIDEND  NOTICES,  ETC.  j  DIVIDEND  NOTICES  ETC. 

ne  Canadian  Bank  Of  Commercs  I  imperial  OIL  LIMITED 


IHVTDKM)  >0.  1S7. 

.N’otice  is  hereby  given  that  a  dtvi- 


IMVIPF..MI. 


market,  prospective  buvers  holding  'he  steps  so  far  taken  looking  ;  I'o.  of  Canada  I.td..  in  its  report  for 
.  '  •  tow.ards  the  raising  of  commodity  1  the  2rd  quarter  of  the  current  \ear. 

off  until  uncertainties  regarding  out-  p^mes.  |,h.>  p,  numths  ended  Set.tember'i'.Oth 

st.-inding  questions  of  interuational  ,  ¥  earnings  for  the  quarter, 

imiwrt  are  cleared  up.  Maple  Leaf  Milling.  after  all  charges  and  dividends  on 

The  decline  in  P.razili.iu  during  With  the  .appointment  of  his  firm 'the  preferred  stock,  ^\ere  equivalent 
the  past^  week  w.is  ^l)arp.  the  loss  company  auditors.  Major  A.  10.  to  over  22'-.2  eent.s  a  share  which 
being  l-i'  points.  1  lie  liquor  shares  .  >;ash  retired  as  director  of  the  Ma-  compared  with  earnings  equal  to 
sold  off  appreciably.  Walker  being  pje  Ix’af  Milling  Co.,  Ltd.,  at  the  10  cents  a  share  for  the  see- 
down  4'^/s  for  the  week.  Distillers- '  annual  meeting,  .and  D.  C.  MaeLach-iond  quarter,  and  a  loss  of  $S0,15S 
Seagrams  down  SL.  Canadian  Indus-  ;  ia|,_  general  manager  of  the  com-  after  in-eferred  dividends  in  tlie  in-  j 
trial  Alcohol  down  1>s  and  (lie  "P.  pany.  was  elected  to  the  board  to  itial  iiuarter.  For  the  first  0  mouths  I 


standing  quest imis  of  interuational 
imiiort  are  cleared  up. 

The  decline  in  P.razili.iu  during 


passed  eiiiuely.  -'mKc  oj  given  that  a  ilivi-  |  To  .Shareholders  Vnd  I'lie 

And  Julian  C.  Smith  Elected  i  ;,SS^:l!rofTce;!^  tlm  Jlai.S^.:mih;^’sS^ 

President  !  lonuation.  one.  Rnlolo  Gold,  renre-  ’’‘I’'*  been  declared  for  cncii  that  a 

-  I  sentiiig  a  profitable  mining  proposi-  November  !  ^Kvtdend  of  twelve  and  one-half 

Announcement  was  nia.de.  follow-  lion  and  t'hamphiin  Oil,  a  successful  and  that  the  same  will  be  pay-  i''<nts  t, aiiadian  (  unc-ncy  per 

ing  a  moeling  of  direelors  of  i^hawt-  (-on-solidation  of  sever.al  oil  distrilui-  |  the^Uank  and  its  Ilranehes  on  •  «liaro  has  been  declared,  and  (hat  the 

nigan  Water  :ind  I’ower  Co.,  ihi.v  {  t;y,j  units  in  the  Province  of  Quo-  ‘itter  Friday,  1st  December  next.  1  "’i"  be  pa.valile  on  or  after  the 

week,  of  tlie  relinquisliing  of  tlie  pre-  |  'I'l,,.  nvo  extras  are  in  tlie  shareholders  of  record  iit  (lie  close  |  1st  da>  of  Decciuher,  1.!).33,  in  lespcct 

sirieney  of  the  eomitaiiy  by  .1.  F.  j  mining  division,  they  being  Ilollingcr  business  on  the  31st  Octolier.  1033.  I  <"  tlio  sliares  specified  in  any  Meaver 
Aldred,  wlio  has  accepted  tlie  office  ;  Mrintyre,  and  represents  what  Transfer  Hooks  will  not  helt^hurc  AVarrants  of  tlic  Comitapy  of 

of  ehairm.in  of  the  hoard.  .luliaii  C.  |  j.^.s  been  termed  a  iiortlou  of  ex-  dosed.  ilie  lf'2!i  kssuo  upon  prosenlaiioii  and 

Smith,  formerly  vice-president  and  F.ij.m.ge  compensation  on  bullion  set-  By  Order  of  the  Hoard.  doiiveiy  of  Coupons  No.  30  at  any 

managing  director,  was  elected  presi-  (ipment.s.  In  tlie  case  of  Canada  I  S.  IT.  LOGAN,  iHrancIiof: 

dent  to  succeed  -Mr.  Aldred.  Hre.ad  1st  pref..  the  dividend  has'  General  Mai. ager.  !  Till:  ROYAI.  HANTC  OF  CANADA,  in 

III  diseu.s.sing  ihe  changes  fo  low-  pi-p,,  jn  partial  default  for  the  past  Toronto.  2nth  October  1033  I  1  aimda. 

ing  the  meeting.  Mr.  Aldred  stated  ;  and  the  most  recent  action  ha.s  I -  . . .  . 

that  the  change  did  not  involve  any  judioated  for  some  time.  Al-  - i .  ... 


trial  Alcohol  down  1>s  and  (lie  "P."  pany.  was  elect* 

stock  down  2.  Hrewers  and  Distillers  fjn  the  vacancy.  ^of  tlie  year  earnings  applicable  to  rirnTm  Tiiec  eeil  Mr  -Vldreil  '  I 

down  la  cents  and  .Meielicr.s  \  ^  jq  tf,p  course  of  his  remarks,  the  tlie  common  stork  were  equivalent  to  1,1  ,iiscussing  Ihe  changes  follow-  'g.-pV/in  nirOal  default  for  the  nVst 

Ihjit  I  he  slreel  \.;is  «;iinii=  fei  .erne  rhe  ^rm  pf  this  reconstruelion  had  Oppraiinc  rovehiipa  for  the  ai  d  , ;  ad  fpr  tn  .  alv-five  yeai-s  il.s  pr.-si-  !  iCh.C  q'niie  'pxteii'sive  latcrost's  In' 

detiimp  nan.  on  ihp  I  in.o,  Plates  been  worked  out  a,  yet.  hut  -itiarler  are  reported  .at  ».5.ti33.;:;  deitl- .Inil  he  tell  that  II  na.s  a  pro- 1  t,  ;;p,''''''Vhro™s^^^^^^ 

liquor  policy  from  Mashingtim.  when  it  is  a  special  general  meet-  as  compared  with  .?3.3.17.!b;0  in  the  per  reirngniiion  of  the  long  and  vain- : ;pp47/u^^^ 

The  metal  i-haies  groun  ,ng  of  shareholders  will  be  called  to  1 2nd  quarter  and  .$1,0!IS.631  for  the  able  services  to  the  company  of  the  p,jiv'a  reflection  of  the  extreme  d!f- 

S'?:  nTio  m;"'NM:.fel"^^  consider  the  change.  !  l.st  smarter,  and.  after  addition  of'  new  president.  Sl.ies  ex^e^^^^^^ 

Internation.il  Niikel  a  .tnal  r-  v  a.  -y  other  income  and  deduction  of  ox-  Mr.  Smith  stated  that  Ihe  change  utilities  during  the  current  transi- 

tion.  The  earning.',  loport  of  Nickel  Consnlidafed  Smelter-.  penses,  faxes,  interest,  and  reserves,  had  as  its  object  ‘'tlie  wider  distribu-  period 

or  the  third  quarter  came  Increased  waces  reached  tlinnigh  "■'(  earnings  available  for  dividends  imn  of  work  among  the  various  offi-  ...pnllon  has  been  drawn  before 

io  the  mo.-.i  favorable  forecasts^  Th^  „  up,,  ,p  ,i,p  preferred  stock  are  shown  .if  1 -rs  of  the  Shawinigan  Company  or 

chanpreavea  -ond'Toc”oum  of  ^hJm-  rc-introduotion  of  an  53,:73.130  as  against  Sl,oi3,(M6  in  tlie  ’b.c  ^  coirfn  nt  ^'rui  tivc  trend  indicated  by  the  fore- 

ha.ige  c.ive  a  t.0  ft -aocou  t  efficiency  bonu.s  ha-  been  .announ- l -'id  quarter  and  a  net  loss  of  ?Si\-  t  a.- and  oppm  t  iinitits  w  hich  i  onftont  j  ,  ,vhjpi,  pas  ppe,,  a  market  fe  i- 

ronir’  noth  ImncrhG  .A  '  cd  by  Consolidated  Mining  *  Smel-  ^  I08  'n  the  1st  (luarter.  jsiirplus,  '''7|7'7lhich 'uc  ^  ture  of  several  past  months' develop- 

Oit  li-ive  iiih't  declared  regular  divl-  Company  and  Ihe  workmen's  which  amounted  to  -Al  1.2(11. 02i  at  the  I”-  ^  ^  •  meiit.s.  .About  mid-year  a  definite 

,'emls  for  Hic  quarter.  Canadian  Oil  "t  Trail.  B.c.  end  of  the  first  quarter  lias  been  rv-  ,-ii  r''  '  di  v  in.g-iip  was  noted  In  the  ronsistent 

cnnioanv  -Irires  moved  a  Point  lii''h-  rrodiiction  and  luetal  prices  under  increased  to  $]!i.hr'S.ti1‘1  at  the  end  of  j  Brevvers  &  Dislillers  Give  |•|•duction  and  passing  of  div'idends. 

‘  Ihe  new  seltemes  will  give  the  men  the  3-month  period  under  review.  1  No  Indication  Liquor  On  Hand  Tliis  niovemenf  lias  .gained  further 


of  eliairm.iii  of  tiie  hoard.  .lulian  C.  |  pyj,  ppou  termed  a  iiortlou  of  ex- 
Smitli.  formerly  vice-president  ‘"'"'I  { i-p.an.ge  compensation  on  liullion  set- 
managing  director,  was  elected  presi-  noment.s.  In  tlie  case  of  Canada 
dent  to  succeed  -Mr.  .Aldred.  .  Bread  1st  pref..  the  dividend  has 


The  metal  shares  gave  ground,  ing  of  shareholders 
Smelters  being  off  rt"’*  points  and  consider  ihe  change 
International  Nickel  a  small  frae-  r  yi 

lion.  The  earnings  report  of  Nickel  Consnlidafed  Smelfcr-. 

for  tlie  tliird  quarler  came  well  up  , _ _ _  ,  . 

io  the  mo.'-t  favorable  forecasts.  The  now-  ' 

oil  group  on  the  Toronto  Stork  Fx-  umtic  nri  ,i'^*?  "  ■ 


deuds  for  tlie  quarter.  Canadian  Oil 
''ompany  shares  moved  a  point  liigh- 


DIVIDEND  NUMBER  247. 

Hollinger  Consolidated  Gjid 
Nines,  Limited 


Among  the  firm  spots  in  ,he  I .  =^5  cents  a  day  more 
1  I  X  .-..n,.-.  ticta  -wnrn,'"  wagcs.  1  hts  figure  will  increase 


Montreal  and  Toronto  lists  were  ' 
Dominion  Stores,  which  gained  2| 


as  metal  prices  and  markets  Im- 


(loint.e,  reflecting  a  continued  im- 

proveniont  in  the  trend  of  sales  and  !  , 

renewed  activity  in  opening  new  ( anada  Tinegars. 

units.  Ouohee  I’ovver  gained  2,  Mont-  ;  T  he  1  inancial  Times  is  advised 

real  Tramwa.vs  2,  Dominion  Textile  that  earnings  of  i.  anada  A  inegars. 


I  f)  Alonths  Results, 

For  the  first  fi  months  of  this  year 
operating  rovenne  amounted  to  -H".- 
082,319.  which  compared  with  S3. 107,- 
57.S  for  the  corresponding  period  of 
1932,  and  net  earnings  before  pre¬ 
ferred  dividends  amounted  to  $.'>,(1311.- 
019  as  against  a  net  loss  of  S292.352 


new  president.  fieuliies  experleneod  by  American  - -  |Oii  ine  ..iiii  uay  or  iXoveitiper, 

Mr.  Smith  stated  that  the  change  „uiities  during  the  current  transi-  A  regular  dividend  of  t-i,  h..»  i.e-;,  ..  ‘  books  will  he  dosid 

had  as  its  object  "tlie  wider  distnbu-  tj„u  period.  I  declared  on  ll.e  Cap.tal  5lork  of  the  Co,-..  T"".  "y-  bl 

linn  of  work  among  the  yanoiis  off,-  p;,s  been  drawn  before  ' I’-nv.  p.ivable  on  ihe  2nd  d..v  .,1  Ucco,,,-  '  ^-v.-mher.  1933  in 

(♦Ts  of  t  JO  Shiuvinip:an  ('ompii.ny  for  ,  .  ,  J-  1  4t  i  k-p  tQti  i  j  .  i  ...  cliisivo.  and  no  Hoarpr  4ShHio  Wai- 

tlie  pur, lose  of  nieering  the  new  du-  7'  7  i  m  rants  vvill  he  "split"  during  tli.at 

cc-  and  opportunities  which  confront  siructive  trend  indicated  by  the  fore- ,  "-0--  m  shareholders  yf  ,e..ord  -m 

tl.c  .ompu  y  .luring  the  re.-onstrug-  S'  in.ir  which  has  been  a  market  ca-  close  of  bu.s.nes,  on  the  I7,h  dav  o.  Nov 

■  J,  ,  t.of..ro  it  •'  ture  of  several  past  months  slevelop-  rinber,  ini.  oo,  .  .t uw 

t  on  period  which  lies  before  d.  mid-year  a  definite  i  dati.u  ihe  to.l.  dav  of  Nove,„i,e,,  "‘"""J"'"  '>[  Canada  havi.ig  beei, 

.  ilr.v  iiig-iip  w  as  noted  in  the  ronsistent  I  1931.  ,  •uiiended,  eflective  April  isl,  193y.  to 

Brewers  &  Dislllicrs  Give  ruduefiou  and  paf^slni;  of  divldcnis.  *  Mcivon.  j  provide*  lliat.  a  tax  of  s-;iifill  oo 

No  Indication  Liquor  On  Hand  Tliis  niovemenf  lias  .gained  further! _ A^-i.mi  riey,.s.ii-,  imposed  and  dedueted  ai  the  smi 

_  ..  Ilieailvviiy  and  although  much  dead  '  . . . I  ’I’  '*  divideinl.s  (la.vdhlc  !>>  ( ma 

T  I  Ti,e  rir,»n,  let  Time-.  i  V.  ooil  rcuia  1  US  t  o  lic  cl  cH  Tpd  tiway 'oc- I  T  ll  C  B  T  i  1 1  S  ll  A  iticri  C{.  n  Oi  1  ''h'"*  debtors  to  non-resiuents  .if 

nron  o  ff  ;  1  in,ii,.',tinn  !  b'rc  corporations  assume  their  for- I  Company  Limited  i'amida  i lie  sihovc  mentioned  ra\  w  iil 

Toronto  -  No  off  c  Ml  Imiii.ittn  statii.s,  economic  indicallons  i  ^ _  ;  he  dcdncicl  from  all  iliviilcml  cim 

has  lieen  given  by  Hrcvve..s.v  Ik-  without  their  good'  .  .  I  que.s' mailed  to  non- rrsideiu  i-haiv 


jSliurc  AVarrants  of  the  Compapy  of 
ilic.  1929  issue  upon  iirosent.iiioii  arid 
doiiveiy  of  (.  ouiion.s  No.  3!i  at  any 
:  Hrancli  of : 

jTIli:  ROYAI.  HAN'R  OF  CANADA,  in 
I  I  anada. 

!  The  ,)iiynient  lo  Slia  reholdei  .s  of 
I  record  al  Itie  do, so  of  Imsiness  oq 
jihe  l.MIi  day  of  .November.  j933.  and 
i  will, so  siiares  a.re  leiireseiite-i  by 
'registered  Certifictitcs  of  liio  1929 
fissile,  will  he  made  Ii.v  cliequi:.  niaii- 
,  cd  from  Ihe  offices  of  liie  Comjtan.v 
I  on  tlie  3fitll  day  of  November,  1('33. 

The  transfer  hooks  will  in-  dosid 
from  tlie  loth  day  of  November  to 
tlie  3(i|li  d.iy  of  Novimiher.  1!i33,  in  • 
diisive,  and  no  Hearer  .sliaie  AVat- 
ranls  vvill  lie  "split"  during  lli.at 
tierioil. 

Ttie  income  War  Tax  .\ct  ol  tlio 
Dominion  of  ramidii  liaving  beeii 
{amended,  effective  April  isl,  1933.  to 
1  prov  ide  lliat  a  tax  of  .T',,  .shall  he 
imposed  and /ieduded  ai  tlie  soii’-C' 
on  all  divideliil.s  (layahle  1)\  Cina 
'di.'iii  debtors  to  non-resiuents  .if 


7.S  for  the  corresponding  period  of  lilirrs  of  \aneouver  lamiled.  as  Tangible  evidenee  of  this!  ,,,, 

932.  and  net  earnings  before  tto-  wh.at  vohiine  of  maliiiTd  spirits  it 

srred  dividends  amounted  to  $.'..(1311.- ;  I'old.s.  It  is  reported  trade  figures,  rail  earnings  and  p-t, 

in  as  against  a  net  loss  of  S21*2,;J3J  iiowevcr.  that  ils  stocks  ot  t  prices,  etc.  j  «ued  : 


and  .National  Steel  Car  a  itoint  each.  'Ltd.,  for  the  current  year  vvill  show  ‘  same  period  last  year.  Com  trr  are  somewhere  lietween  2,'iu0.- 

Canners  shares  were  slightly  firmer,  improvement  over  last  year.  The  fis-  |  parative  figures  for  fiie  first  3  qu:ir-  ;  '*91'  and  3, '>00. 000  gallons.  A.ssiiiuing 
while  AVeslern  Canada  Flour  moved  cal  year  of  the  company  closes  at  ,  ,j,py  amount  to  2..T90,(m»(i  gal- 


up  2'-(>  points  and  Wostoics  t„  point,  the  end  of  this  month.  'periods  in  193; 

K.  N.  Hurt  moved  1',  higher.  Can..  The  earnings  record  of  the  com- 
ircneral  Llectric  came  out  l-’s  higher  j  Pany  has  been  favorable  during  the  '  ' 

and  Canadian  Bronze  preferred  up  3  period  of  depression  and  it  has  been  4 

while  Howard  Sraitii  preferred  was  able  to  maintain  dividends  regularly  orr-,  ivr..  j.fjs 
up  .a  point.  In  the  licavy  industries  iat  the  rate  of  Sl.fiO  per  share  per  an-  "ic-i-'r  _ 

movements  were  uneven,  Steel  of '  num,  although  in  1932  profits  were  t.  hiIp.-  r-.fiO'i 

'  anada  losing  and  Canadian  Car  ^ only  slightly  above  dividends,  at -H. '13 

while.  Page-Hersey  was  Ig  htah-  per  share  on  tlie  92.00'.' capital  shares  .  ^ 

cr  and  Service  Stations  up  "s-  Can-  'of  no  par  valtm  outstanding.  In  the 
ada  Vinegars  lost  l-q,  in  spite  of  .  1031  period  profits  were  $1.83  per  "P'r  irr 

declaration  of  the  regular  dividend,  share.  The  working  position  of  the  ini,.rrk'  120 

Hniek  Silk  was  off  2  points,,’.  P.  R.  company  as  at  November  30tli  1932  Ri-irkp-.  _  93fi 

I'a,  .•'teamships  preferred  was  off  was  favorable,  current  assets  being  \ri  ^;arrl  .  \3.773 

iw!  liake  of  the  Woods  a  point.  -$449,401,  with  current  liabilities  of  ,  I'n-r  .jik.  _ 

.Montreal  Cottons  3  and  the  preferred  $103,893.  „  „  „  „  i  Surpiu..  3,289 

.3;  Goodvear  preferred  came  out  3'*«  i  ’■  ^  *  l>n-v.  surp.  'i.v.sos 

lower  in  Montreal.  General  Steel '  Ontario  Breweries.  'ni.ow 

Wares  was  off  1,2.  St.  Lawrence  Corp.  .  The  stock  market  has  not  yet 
off  w,  avi'l  St.  Lawrence  Paper  off  taken  full  cognizance  of  the  state- 
.34.  I  ments  made  by  Ontario  Government 

The  hank  shares  for  the  most  part  officials  regarding  relaxation  of  re- !  oppr.  Kc'O’v#  . 

gave  ground,  following  the  publica- j  strlctions  on  sales  of  beer.  There  1  other  incoire  .  .  . 

tion  of  the  report  of  the  Royal  Com- '  appears  no  doubt  now  that  a  bill  to  !  income 
mission  on  Banking  and  Currency,  this  effect  will  be  submitted  to  the  ; 

losses  ranging  from  2  to  8  points.  ;  Legislature  at  the  coming  session  ;  General  Expenie  . 

Hanque  Canadienne  Natlonalc  and  and  that  it  will  be  more  generous  j 

Bank  of  Toronto  were  exceptions,  than  is  generally  expected.  Any  re- |  oper.  loTOme  ,  .. 

the  former  gaining  5  points  and  the  taxation  will  benefit  sales  and  pro-  ; 

latter  being  up  lA.  ex-dividend.  fits  of  Ontario  breweries,  while  such  ' 

_ _  ;  facilities  as  have  been  intimated,  if  ;  Net  Earn 

/.myvrann  made  effective,  would  increase  con- i  preferred  Dividon,i. 
nnMINInM  \ T IIRF S  '  sumption  materially  and  bring  back 

Hviflllllvll  OlvIlLiO  reasonable  prosperity  to  the  brew-. 

^  ^  ;  ing  industry.  __  _  _  P’ 


periods  in  193-J  and  1932  arc  shown  l',u.s,  how  will  the  totupan.v  fan  •"  1  ,  ,  ,  ,  ..-hieh  cm  he  f  *  ‘  -r  '  u’  ‘  residents  of  1  un:i<l;i 

herewith- b-'"  i-*ecemhcr  5.  when  tlie  sale  otj'l'al  01  -»  altorati  ms.  wnicn  can  he  ermber,  1933.  rraii--trr  bi...k,s  wilt  be  '^Uu-UlinlMers  resiile-i 

nerewitn.  ii,,,inr  b.-.'.ime-j  le-'-ii  in  the  fiiitr-H  i ‘'onsidered  a  signifieant  point.  OneivToscd  from  the  isili  ii>  ihe  30tli  of  .Atoi  klioidris  le.oiiia 

3rd.Q.,ar.  .  1  iqt  or  h  ei  ouu  .s  Ie,.al  in  tie  1  '"'fn  ,  C„J  December,  boll,  d.iys  inclusive.  ed  Slates  are  advi.--ed 


,  nave  iioi  oeeii  «iiiimn  iiii-ir  gooii  '  III  V I  lll-'V  13  NOTIir  I 'IU''S  mailed  to  non-l'fsideiu  sliaii.' 

.  points.  Tangible  evidenee  of  tlii.s  !  v,,iir-.  ”  ,  ^  g,  ;  holders  and  the  (  ompan.v 's  iiankei-i 

f.iet  is  to  he  found  in  ear  loadin  ks.  '  d,tidLJ’"7  Twcni;  renta'^ZoT;  ;  " 

.j'l  trade  figures,  rail  earnings  and  per  share  has  been  declared  on  the  I  eolipotis  lo  or  lot  a<’eoiint  of  non 

'V*  '  prices,  ole.  I  sued  .no  t’.-vit  V  alue  i ai>ii.il  ..lock  of  Ihe  ri  sident  slia reiiolder.e.  Ownersi'.i; 

"  ..  .  •  I  .  *  -  toiiip.niy  lor  Itie  fourlii  aii-rrii-i  '-iidiii^  I  ( 'c-i-t  i  f  ir-n  |  e-j  will  l>e  reiiiiireil  tiv  tin 

inj  A  survey  of  dividend  changes  '>f-  December  3  1st.  1933.  The  above  dividend  I  '■  ' 

-,1.  foeied  during  Ihe  jiast  three  months.  payable  m  Canadian  funds,  lamioy  2„d,  .I’cymg  Bankers  in  re.,i,eet.  m  all  di.i 

!  show  that  only  3  wore  pa.ssed  out  of  a  V,  ’•’’"^"'’olders  of  record  .0  ii.,-  dend  e, unions  prc.sentcd  for  payineni 

_ _ _  ,  ...  .  ;  close  ot  tiusiiu-ss  on  Ihe  16th  d.iv  ot  lie-  hv  rovidr.nl  u  of  (iiniirlo 


Srd.  I'^uart. 
< 

2nrl.  Qunr. 

3.347.060 

64.85! 

3.4I2.8I2 

2fi5.2I  i 
fi04.277 

2.^8,378 

213,342 

l.82'*.924 

2,941,091 

120.282 

036.410 

122,73.8 

.S7o.30/ 

\3,T73.130 

480.474 

xl, 043, 016 
483,471 

3,2«0.fi5fi 

•1.^,808.960 

1.1.i9.d72 

*14.349.389 

lt'.09s.,ji»; 

1  D.80S.960 

. 4':;Siales"  Latest  advices  ii.dmate  that  the  trend  was  q, tile  the  re- i presenilpu 

i,op^,6.Ti  ,  c^iiiadian  C(»inp:inH*s  air  iikoly  to  passed  duidends  N'oro  in  (  Scru!  No.  15  to  thr  R(*veil  H.mk  i  , 

realize  soniowhore  between  8|  and  7''  !-9'ine  period  ,  of  Canada.  I  oronlo  O„la,io.  or  the  Royal  _ 

1.10«,376.  .$t;  .-t  gallon  for  nature, I  whisky.  Air7  ♦"‘'"'J'  'listnhut lon.s  ^'^re  B-k 


■>’ti;ii-  ''iv'erago  iiricc  of  .^1  a  gallon  would 
”77!:r-.) '  give  tlie  company's  inveniori  a  value 
y  'of  about  $  I  ".0i'0.C''!i  cquiialtlit  lo 
about  $!.7u  a  sliare. 


In  This  Issue 


closed  'frera  the  I8ih  to  Ihe  30,1,  of  .'Stockholders  resident  HI  the  I  n;,- 
December,  both  days  inclusive.  ed  Slates  arc  ;|(1  vi.-e:l  tluil  a  credit 

Share  Warrant  Itolder.s  will  present  for  the.  ~>'/r  I'amuli.ail  l,U  \  Wlthileld  .at 

(  outMDttM  .SerijI  No,  15  to  thr  Rovril  H.ink  '  *11  11  1  ai  * 

of  t^nada.  loronlo.  Ontario,  or  Ihe  ft"  yal  :  allowrihle  ag.nnst  the  tax 

Bank-  of  Canada.  Montreal,  Quebec,  on  ot  sbown  OH  Ih.''ir  Fnifod  St.ales  Federal 

1. liter  Tanu.iry  2nd,  1934  iiU’ome  lax  reUirii.  if  It  IS  desired 

By  Order  of  the  IToo^,  ^  ^  „„  ,.p, 

!  *  ■  'A.  rlio  I*ni(od  Stai.os  l;iv  auilioririoB  ro- 

'I  l.'iiterl  .II  Toronto.  Novemirer  I'flh.  j'')33  '(tiirc  tlie  ri  reipf  or  cerllficilti'  of 

. . -  tJie  ('niiiidian  i.'oiumissionei  of  In 

siatement  on  the  prodiielion  of  mol  j ''nme  T:ix  for  siicli  iiaymeni.  in 


ordei*  for  tlm  taxpayer  to  secure  sncIi 
til,.  I  iiroof  from  the  Canadiiin  Fotnmi.- 
(•('slsioner  it  is  necessary  for  the  UnitiuJ 


latter  being  up  lA,  ex-dividend. 


DOMINION  STORES 
SALES  OFF  10  P.C. 


Surplus 
Prev.  surphj*' 


OnLiJU  vl  1  Iv  1  •V#  B.  r.  iVnifr.  ' -erord  and  third 

'  t.  1  J  a  r  .  u  ’  From  rxehurs*  h< 

—  "  .  For  Ecveral  days  past  r*ondon  has  :  profit,  bHrii^  r 

Similar  Drop  In  PrecetlinEf  Per-  been  a  steady  buyer  of  British  Coi-  •  includes.-. 
Jod  —  44  Fewer  Units  "mbia  Power  "A."  ami,  as  ji  result.  ^alM.^Vm^-r-src 

. _ I  offerings  appear  to  be  coming  very  ,  ,  ,  „ 

Operated  much  lighter.  Famines  of  thi.s  ''uni- ' 

■  "  pany  have  shown  decided  inifirovc-  "'  ' 

Dinnitnion  Stores  report  sales  to-  jjj  recent  month,'.  The  .'septem-  ‘Tient  in  net  ' 


P.  a  I.  Biilan.-e  1'','),  S.'il  7  1.7,0 

id  I  I  . 

X  -  Npt  rrndit-t  of  S'J-.otT  and  ’-KS 


17.8''K.9S0  ..i,gsi.'»27  '/"'-'jmers  Gas . 

'.Monih,  iiM.-n'in  9  *90.1  VC r  t o  \  ot ot.  Harbor 

Enried  En.lel  |  Bri'ige  Project.  . 

Sept.  30  :j;,  Sep'.,  :i0,:;2  I  .Manlimc  Poii.s  to  P.eiiciil  I'ioin 

*  4  i4fertin.'  Vdvnni-i-* 

In.n8-2.3I0  .•!,I07..7,'.v  Cl  0.1.  i  iwoi  , . 

1.30,287  20.220  '  I'l'nlc  For  ( 'oust riict ion  Work  at 

-  --  '  Jtaint  .lohn  Pori  . 

10.2I8.0fll  .3, Kid, 891  I  fjr.pfi  ,) jipori 'init US  .N".  1 

718,20.'  7.78 .'203  !  .Nol'l lll■ru  Power  .T.s  of  193:!., 

874,97.7  I3'2,830  neor.gani/;il ion  Pending  of  I’. 

8, ■79.7, ,21  2.2,2.707  '  Burns  \-  ,.'o . 

-  '  .Nova  Scotia  issue  Fenliirc  of 

2o'>'‘3i.s  2  28'^n3o'  '^'drket . 

s7.’o36j'Ii’'>  dS'inifl-iz  '  Dctlcr  Oiillook  ‘or  B.  Pnlp 

1, , •70,12:  '.i'-J-j'.'  and  Paper  Indnritr.v . 

1,'9M0'22  loiKMisii  f1'>veinmcni  to  Figlil.  .Miolitioti 

- '  ’  '  '  of  Tin  Plate  I )uf . 

1'','), 8,017  l.7,fll.7.02i  i  cifdd  ;ind  Silver  D'dinr  .Now 

.17  and  .?t'.'K!..'.8.s  m  Ih’ '  Pein','  \dvo,  a1l:d . 

,o«p.,eiKri.. .  r-'itltim:  Cigil  Indii.^trv  of  .\.S.  S;ued  hv 
f,  ao.  .m,  includet  in  ,  Suiuentioil' . 


IMTI4I.  l>IMI)KM>o  I  '  -  tlie  Fnilt'il  Stales  lav  .'Ullliorines  le- 

R.iloto  Gold  nredc-mr.  cap  '"’o""''  t-'Mcd  I  Toronto.  NovemI.er  rilJuVllV  'lUirc  tlie  r<  reipf  or  eerllficilte  of 

Champlain  (III  Prod.,  pn-r  I.'h:  ~  ^  file  (  'anilllian  l.'ommissintiei  of  III 

1)1,1, leniis  Increasi^^  Paid  i  hiatenient  on  the  prodiielion  of  , not  come  T:ix  for  sneli  iiaymeni,  in 

Amt.  I  als  in  Canada  during  August  Iasi;  ''fdei*  for  Hie  laxiia.vei-  to  secure  smli 

viiieiph  ,'3rpeij.  _  ^  Silver  prodiielion  during  the  firoof  from  the  Canadian  Cotnmi.' 

Eiira'imiiVeiKls"’^^  I  month  amoiiP.icd  to  1, 18,3, r, si  onnees  -sioner  it  is  necessary  for  the  Uniti'd 

Amount  Paid  {  compared  with  the  .Inly  lol.il  of  1,-  Stales  stockholder  to  submit,  at  tlie 

Hniimeer  Con*  nse  Nov,  I JJT;  (348,114.  In  August,  I9:t2,  tlie  :)iJt-  lifim  of  cashing  I'i.v  ilividend  con 

(  n  yre  i  put  was  1.4S.3.2i>8-  I'on.  an  ownersliip  certificate  on 

Ani-'unt  l,ast  Paid  1  Production  of  lead  totalled  23,-  '  anadian  form  No.  Duly  inthi.- 

(  anad.n  Bje-ug  pref  45've  'luhT  1  v  ,33  '  PO'luds.  I’oinpui'eil  witli  19,-  'way  c.'in  t  he  < 'a  midi:,  n  < 'ommissionci 

.  '  '  ’ .  .  ,  .  L{7.—  ”  '  !'6.3178  in  .Inly  and  21.8!:i.9Iti  in  Aug- identify  tiie  wifiiheld  I'anadian  tax 

nvi/\rk Al  ■  mivr*  ■  mw/\kv  |\vith  tiie  specific  recipient  of  the 

nrlllfl  AAll/A  iIIIM  '"BP"'  '**^  -Angnst  I  isf  |  iliv  idend  in  onler  to  fnrnislt  tlm  iie 

ilLlV/IlUillilijfl  1  l\/lf  advanced  to  18. 299, 9, Jl)  ponmls,  llm  !  ressa r.v  imlividtuil  receipt.  If  Form., 

monthly  oiitinii  on  rccor  l  I'.m  :irc  nol  nvailablc  til  local 

Mil  I  A  ^l^ppT  A  DI  U  j  since  October.  1931.  In  Hm  prcvioii.^  fniied  Stales  lianks.  they  can  he 

liVl  rtvvljl  I/iDIjIj  montli  ]4.34.3.8"9  jioutuls  were  pro- .  .aprnred  l>y  reqimsting  the  same  from 
_  :  dneed  and  in  August,  Hi32,  the  tot  iljtiio  Company's  office  or  ai  an. 


IREORGANIZATION 
!  NOT  ACCEPTABLE 


i.t:30.4‘j: 

Km.i 

M1.U  13.02:: 


_  ;  (inced  ;ini  in  August,  l!»u2,  the  tot  t 

Proposed  Plan  For  Recasting  Io.7o2,6o4. 


Traymoiv  Capital  Will  Elc 
Reconsidered  By  Board 

Toroiilo  The  Fiiuuiciul  Tuite«. 


Two  New  Direclor.s  Elected 
To  Board  Of  Robl.  Mitchell 


branch  of  Tlic  Ko.val  Itaiik  "f  *  at 
flda.  It,  Cunailii. 

By  Order  of  fhe  Bo.iril, 

'  1’,  i:.  HOI,P.t.’(j01\, 

Sccrei.n  f  y. 


'eror<i  anrl  thiefl  .  n’sHltinc  f^'fj.'ll  lnd>l.<try  ()f  N.s.  SlKC'd  by 

from  rxchurge  •,  rir^*  ,ior  inr’u  ie  i  in  .  Sui)\Pn1ion' 

rift  profit,  hrin^  rreditpd  tn  r(»ntin;(HHf  rosDrvf.  i  ’  '  . , 

*  Includt's  i  of  S137000  io  Ff-'t  -juarter  !  Mdf  Kinnon  M9rl  |{(T)orts  J.O?S 
af:d  in  i  -n  Vfjir'.S  \\T)rk 

f224.ISI,m.-,rort,,..fU.xc--.  prc-.ii.uivtur.,  |  j-  IM,  lines  De^iplto 

The  balance  sheet  as  .at  Sentemher  Manipiilaiii'ii 

noth  last  reveals  a  .harp  im),rovc  '  (jt mw u  Figures  for  Prairie 
ment  in  net  working  lapita!  as  com-  i  rn;.  .Again  l.owered 


tailing  $1,300,287  for  the  four  weeks  ptatemenr  made  n  sati.sfac'orv  I’**''**^  '''f**  "*<’  P'MP'on  stn.wn  at  .  [;,  \ 

period  ended  November  4th,  as  com-  showing  hv  comparison  with  that  o’f  rtecomber  t'.i.'-t  I9:!2.  '  uricnt  as.seis  ;  |„,ii 

pared  with  $1.(181,0-38  in  the  corre.s-  ,jje  corresponding  m.-nrli  of  last  ■‘''X-'"*"-"'""  loghei  .-h  $30,.- ;  Canml 

ponding  period  of  last  year,  a  de-  year,  a  decrcas,  of  Si2  0eo  in  gross **'■'  compared  w  ith  ;t28,s7(',S33.  { 

,  crease  of  $1.80,771  or  10.7  per  cent,  receipts  being  offset  bv  a  .v.aving  of  while  current  liahiiitms  aro  onlv  less  Fun'  , 
’  In  the  preceding  montli  the  decline  i  555  opri  in  opei-at  ng  expenses.  In  $1,20"  ram  higlmr  ai  ::-i.l9t;.727  (  Tir, 

from  the  same  pcnofi  of  last  year  consequence  n»'t  (a’'niugs  were  $14  -  ag.ainsi  $:!  "12,18.:.  .Nc:  woi  king  |  Mto.  K 
was  practically  the  same  at  10.5  per  poq  higher  than  in  September  of  capital,  ilieretoi'c.  is  ovi-i  ;5(,,73n,"0"  i  l!i.. 
cent.  .  last  year.  The  -ifarenmnT  for  the  fir.st  higher  aj  T:2,_t21,I28  m:  l  ompared  j  A  I'a. 

■['he  company  points  out.  however,  quarter  of  tlu  i  -cil  year  ended  '^ep-  w  ith  $2.3.S38,:;7(i.  Among  i  iirrent  .I'gr 
in  making  the  comparison  with  last  ^  tember  30'h  Pkewise  made  a  sa’is-  assets  inventories  are  shown  ovm- j  .Siimic 
.'ear  that  during  IfC'.T  p<iriixl  44  few-  factory  showing  all  tliing.s  consider-  '82, 309. ""0  lower  at  -t is  039.('(!'i :  re- j  la" 
or  stores  were  operated  tlian  in  the  ed.  The  <')niiianv  has  been  so  sne-  ceivahlcs',  arc  Uii  -$2.3""."""  at  .$4,;il4,-  j  Lei.1.,1. 
c'vrre.spondiiig  period  of  1932.  For  |  ressfiil  in  n  duc-ng  costs  that  it  vvill  .SSC;  w  hile  c.ash  is  .$7.7"0,"""  hight'r  ' 

the  year  to  date,  that,  is.  to  Novein- i  require  onlv  a  imnleratc  improve-  at  $12.3t:!,9(if>.  Accjuui;  pa.vat'le  are  ''I.; 

■'.er  Itti,  sales  amounted  to  $16,393.-  ment  in  !nis:ness  t,,  substantially  '  shown  ui>  $6"0.0()ti  at  S2.;i7n.983  and. 

'■'18,  as  compared  wtih  $19,190,316  in  |  increase  ne*  earning.s.  tax  reserves  almost  $600.(K>i,l  liiglier  M 


December  :',l.v|  19:12.  '  urifiit  assel^ 


are  almo,-;i  .‘iis.iiim.i'O"  litghei  at  $36.- ;  f  atiail',  ii  Car  and  .National  Gro- 

1617,8.5,5  as  compared  with  ;t28,s7(',S53.  {  Kcporl.v  . 

while  current  liahiiitios  at-,'  onlv  less  Fiiri'-, ;  Diseu.ssinn  of  .Managed 
than  $1,2b"M'"  higlior  ai  :?l.l9t;.727  '  Ciiriiricv  . 


as  against  $::  "12,18:: 


v.'oi  king  I  Ml,"  ! 


()il'cr  .N.'iine  II.  is  Still 


the  same  period  of  last  year,  a  de- 
'■re-a-^o  of  $2,597,298  or  13.5  per  cent. 
(  nmparative,  figures  follow: 

■  193  3  1932 


4 

wks 

to 

?an.  28 

S  t. *98.266 

$  1,749,93  1 

4 

wks 

»(> 

I  d.. 

1.501,6*6 

1,857,544 

■V'-t'S 

to 

M.=jt.  .’S 

1.555,61  4 

1.885.675 

4 

wk'. 

Apr  22 

1,505.4  1  7 

1.795.0  1  4 

4 

«'ks 

Io 

M,,v  ?0 

1.5  54.03  7 

1,7  74,83  7 

i 

ivks 

to 

I  ij  J 1  c  17 

1.584,05  3 

1.742.883 

4 

to 

■|ulv  IS 

',512.552 

1.690,55  1 

Vl-’l. 

♦  o 

Aul-  12 

1.441.312 

1,662,124 

4 

V.  k„ 

♦  (J 

Sept  9 

1.470,398 

1,594,898 

J 

wks 

OcL  7 

1 .569,470 

1,755.769 

* 

wk- 

to 

Nov.  4 

1,500.267 

1.681,058 

I  - 

'.l«l 

44  -wlxa 

il6. 593.018 

$19,190,316 

(anadian  liMiii'>triul  Alcohol. 

T'hc  tin.-m  ia!  .statement  roveri'ig 
le  fiscal  J':!*-  .  ndeii  September  Tilth 


t;ix  reserves  almost  $600.00'.'  higher  ' 
at  $1,312,269.  ,y 

Nickel  \s  Allot.  ' , 

In  an  accnnipanj  ing  leiioi-  i"  j  : 
sharcholdcrtK  Robert  C.  Stanley.  I  j- 


Slo>K  invc.sinicnls  for  the 

l>i..  IK  .-j.s  '.Vomaii  .  .  . . 

A  I'a.,  of  Iiiformtilion  for  In- 

'■■HV'ng  .Snb.u'riber.', . 

Slim  11: -r;,  of  Report  of  .Maeniil- 

hiii  '  ommis.'ion . 

l-Pi.i-ii.  Warns  .N'gainst  IN, lilies 

9'  '  '  iHi'.'il  Rank . 

"all  tind  .Idilis  Dined  by 

'  '■"-  'i-i  ( 'liih  .  . 

i  :  ’a'i-'ible  Quick, -nin.g  in 

'  ■’'  I  nel.s  of  'i'l'tlde  . 

itiecs  For  [.iipiidation  c.f 

'  S  Rank.'-' . 

3'  'i  \iit.imot)ile  I'l'ciiimm  Rates 


j  Torunlo  R„r-.,u  The  houvociul  |  ,nf-cting  of  the  I'Oll.  t!  56  CImreh  Street. 

(  Toronto,  The  Financial  Times  is ,  oi  directors  of  the  Rohcrl  .MilcIicR  Toronto.  Ontario. 

advised  otiicially  lluit  ;i  propo.sal  '  Conipan.v,  I.td.,  .1.  1’,  I. ini', n,  .gcnei'cil  .  i  i_  .  — ^ 

r,  has  I, ceil  placed  ticforc  directors  of;  manager  of  ilio  Garth  Conijtaii.'- .  a  now  he  as  follows  ;  .Allan  M.  AIR- 
I  Tra,\ more.  Limited,  for  capit.al  re- 1  wholly  owned  snlisidiary.  was  ap-  cliell.  )iiesident ;  S.  C-  lloRand,  vi  .'c 
'  orgariiztition  of  the  lomria.uy.  .An  of- !  pointed  vice-president  ot  ilie  Roliorl  |  president  and  general  manager;  ,1.  R 
'tidal  of  (lie  company  slates  that  the  .MKchell  Comi'an.v.  Also  .Mtnd  |  l.inlon.  vice -pre.sidcnl,  and  AifreJ 
5  '  pro-|,osa1  as  it  stands  hs  nol  aeecpl- i  Broomer.  comptroiler  and  secrcl.iry.  i  Broomer.  l  omiti roller  ami  ta'crciai.v 
aide  to  tlie  l)oard.  While  no  definite  '  was  eleeted  lo  (lie  hoard.  ,!  ■I  lie  following  directors  com|,lete  in-' 

(•  step.s  have  been  taken  liy  the  board  Officers  of  fhe  Rolieit  .Milcli'-ll  I  hoard :  I'raiik  B.  |■ommo^,  KC.;  F 
'in  fills  connection  as  yet,  if  was  in-  ('ompany.  I.imitcd.  wh'>  arc  .ils.jJUay.  D.  I.  .Mcl.cod  ami  lloward  .Muf 
7|limatcd  Rial  the  matter  of  a  recast  j  members  of  tlie  ho.ird,  will  tlicrer.>''e  ray.  O.R.F. 

:  of  c;i|iital  w  ould  lie  given  conshi-  ! .  .  '  '  '  '  .  -  -  . .  . . .  - 

Infoiniaiioii  from  one  quarter  is!  - - — - -  •  "  ■ 

8  tliat  if  was  (iroposed  lo  relire  tlie! 

I'rcsenr  l,ond.s  and  preferred  stock  I  Cl  13  ^3  \T  1  ¥3  ¥ 

!'  oiilslamling  and  issue  new  doheii-  A  ¥V.  w  ¥  JLr  M.  1 3 

tnres,  hearing  a  lower  interest  rate. 

Tlie  presenl  ,  apitalization  con-  A  /^^31\A[D¥  C* ^  I ' 

sisKs  of  SRTO.O'H)  T'r  redeemable  JL^Hi  1  Hi 

I"  bond:'.,  convert ihle  into  common  at  ; 

the  option  of  tiolders  on  tlie  hasi.s :  ■  ■•  ^ 

R'  of  15  shares  per  $1U0  bonds  princi- !  «/  I  M 

pal  amount;  .$528,80"  7%  redeem-'  ^  ”  A  JLmd 

II  al>le  preferred  stock,  of  $20  pari  ' 

value;  95. ,964  common  shares  of  no  j  With  its  OWtl  modem  refi¬ 

ll  par  value  i.ssued  out  of  a  total  au- 1 

,  thorized  of  200,i)oo  shares.  I  f^ery  in  Montreol  ...  tts 


Marcu-s  Loew  Shareholder 


1  Ri'inst;'ial  ARo'.ol  prc.sideni.  disciisse.s  tlie  im),ortanf;e  | 
c  (unrsc  of  the  nov-  j,,  jPp  niel,el  indiisirv  of  aIlo>  sicels  t 
lew  week  -  expected  to  .^how  .1  relaiivelv  low  t.ei'cenlages  I  I 

moderate  m  p-ovemen:  over  tha'  .'.f  v..in,ing  out  I  hai  llies,  | 

the  pre,', year,  generally  hetim'  real  test  la  I  \ 

disine.'.  eunfi.ium-  both  here  ami  m  {^^nonr  plate  and  munitions  during! 

'  ••esnlr  '  vt  Spanish  American  War  and  h.'  ' 

-esiilr  4t  r-ic  pre.venf  time,,  'h- I  haekhone  of  naval  and 

r  niT  '  "If  '  *'*^  **"'>  imilitarv  equipment  in  fhe  world  War,  i 

haf  in"f'  ‘7  •  !he  -savs  that  in  Ihe  transition  lo 

PMl  Of  piohihitam  in  the  f  ruled  ;»  transportation  and  are  now  ’ 


Asks  .hat  Action  Be  Taken  ‘a,um"^’^a;ia^;;,^  i- 

-  '"rry  1  T.nv«  I'ornp-anies  have,  several  worth-while  universal  demand  for  betlei  p.  r- 

—  *-  ^ -  ••  The  Financial  limes. 


Rlar.ies  Goifl  |,o.. 

I'n-ght . 

■''  Tra'.'ing  (e'lK'i-al  hi 

,'spi'ii"it  i.-.;  ,  , 

'  '  Dargrravi's,  I.ake  S!iore 

'  I'Mier  .Mines . 

SI.  \nllionv  ,  (iraniid:i. 

"'!  Other  Mines . 

•  ■fdtiml'ia  Mas  f;ic>  R.-- 
'  ■  For  Colli  IT'oilm-iiiiii 

'  c.'il  .Smmiiai'v  ii|'  ip,'  .ge- 
-Q  Market, 


NICKEL  OUTPUT  I 

BEST  IN  2  YEARS 

Scptemhc"  Production  Was  10,- 
625,853  Pounds  —  Copper 

Also  Advanced  i 


advantages.  Duo  lo  the  poor  selling  jformance, 


lornrit,'  Rot.ert  Wa  dor.  a  la-ge  r-oii, lit  ions  of  the  past  few  vears,  thev  i  "i^o  a**  t’"*  i"""*'-'"' 

s'.mkhold-  r  of  M.'ircus  I.oew  s  Tlica-  snhstantial  inventories  -F  -e'l  towards  faster  ratiro.ad  IraitiK 

ire.  Li-1  ,  iiHS  a'idre.s.sed  a  letter  t.)  well  m.aiiircd  <.'p:rits  and  whatever  fas1*'r  and  larger  airplanes,  greater 

irf  erred  sluireholders  a.sking  that  pro’ximitv  to  *i,e  ,  depths  in  oil  drilling.  Increa.scd  speed 

.a,  tion  be  t.iken  I'V  tlioin  to  furtJo  r  f'r,it,.,j  States  market  gives  them  jin  ocean  travel  and  longer  and 

t'K-ir  Hiierests,  He  enclose.,  an  over  their  Kngli.sh,  Irish  and  ScofMsh  I  stronger  bridges",  ho  w  rites,  "lliese 

.’gremncni  trom  whicli  sharehoriars  eomp,  tpors  is  considerably  increas- ;  special  steels  will  he  produced  vvitli 
ere  a--ke.l  to  I.R  in  ;ind  sign  into  v-  present  situation  in  for-  tlie  aid  of  nickel  as  the  alhiving 

H.g  pooling  "1  their  stock  vvith  be  exchange,  sterling  being  at  a  element.” 

Royal  1  rin  I  '  "luiiarQ,  nntil  .)Jst  t substantial  premium  against  the  dol-  . - - 

I  i  mber,  Ri-in,  in  order  that  the  stock  ig^.  white  Canadian  funds  have  fail-  !  C_I_  _r  7  Onfario  Bakin? 
slia.l  not  be  liable  to  ho  hoiignt  up  move  much  more  than  I  '  Unta  S 

tor  spo.'ulative  .'ontrol  and  to  se^Mire  ^  point  above  par.  |  Units  Ordered  by  Courl 

safe  and  iiriident  management  In  the  ^  »  _  -  — 

iHcrests  of  the  whole  munher  (,f  r  y  pninions  '  .  "  ,  . 

•'tockhohiers-  -  .  .  P  Toronto.-  Sale  of  the  .'^even  ImKh; 


Units  Ordered  by  Courl 


■1.  .S.-i-VK.- 

t,-r  '111 


lining  .‘Mid  (ill  ( 


iHcrests  01  me  wiioio  numner  (,r  y  y  pninions  .  ,  . 

•'tockhohiers-  -  .  .  P  Toronto.-  Sale  of  the  .'^even  bakia 

_ _ _  Although  retention  of  recent  pur-  piapt.s  of  Ontario  Bakeries,  i.ul.,  ic  { 

cliases  would  seem  advisable,  Stan-  ,jor  the  terms  of  a  I'ond  mortgagi'  t-', 
Fiicti  considers  the  technical  dard  Stati.9ticH  believe  that  addi-  $036,200  lias  been  ordered  by  Irv:, 
s! riictiii'c  to  lic  much  imi, roved  andmions  to  holdings  .should  he  defer-  uiRi’ard,  K.C.,  .Master  of  ii'‘.‘ 
no  .'"'vcie  scihiick  is  exiiected  al- !  red,  preme  Court  of  Ontario,  upon  i:;, 

though  violent  fliiciualions  of  cur-  -  application  of  tlie  Toronio  GemT-Ll  1  . 

rency  iji.'iv  hi'Hig  almul  correspond-  Brookinire  points  out  that  “a.s  Trusts  Corpor.ition.  iiuslcc  tor 

ing  iiiisctih-mcnt.  Tlie  consolida- 1  the  Administration  Recovery  pro-  bondliolders. 

non  of  piiics  in  Rie  last  two!  gramme  unfold.s,  it  is  becoming  in-  The  scvcii  estaikishmcnl s  0!  : 

montlis  in  itie  f.a.ce  of  Iretnendoiis- j  rreasingl.v  apparent  that  the  posi-  company,  now  in  hanliriijii,  y.  -i 

Iv  complex  developments  is  .il.so  rc- .  tion  of  storks  will  be  strengthen-  located  at,  Strattorri.  Giiel|>li.  .--1  ' 

jrarded  as  encouraging.  led."  Catharines,  Woodslock.  Ban  !c.  N,.;  ir  n 


iiii.ny  of  III,.  (Rtawa.  The  Canadian  oiitpui  of  i 

' .  r,  riickci  fjiii'iiig  Sepfemher  last,  'he 

lin,"'l"rv*  Imlex  Domhiion  Bur, van  of  Statislic.s  re- 

l"ir,,s.  rc.aclicd  a  lotal  ol  10,625,853 
' '■”'  '  J  I’""  81,,,,.  n.  i  pouml.s,  (he  higliest  tiionthly  produc- ' 

'*  Don  on  record  since  May,  11,31.  In  the' 

I  (..„iir.  .  ,  previous  montl)  10.197,430  pounds  | 

'■  ,  I)  vverc  produced  and  in  Sciilemher, 

I  \l'  s,  1  'otaJ  was  676,891'  {loiiiiifis. 

i  M-i'F  1.  Mill  u,  I'l'X'port.s  from  Can.'id.'i  of  nickel 
N...  -I,.  37  in  <irc,  m.itle,  or  speiss  during  Sep 

1-4  I)..,  I-.', 1^,  icnitier  InlaJled  4.8.81.800  pounds; 

1  14.1,1  \!iu,h,.u  th,'  August  total  was  1.3f'0,000, 

i(,  .Nickel  fine  exportations  alvanccd  j 

i.  ^  f  ,  ,  I  ,,,  fioiinds  as  iigainst  3,- 

2  c-K,.  I  315,30"  in  August.  .Nickel  oxide 

,  ....  .  slupmcnis  from  Cifliad),  in  Seidem. 

I  Mil  ,  ...)lr  ami's.  ;,,,p  recorded  at  I."49.90n  ' 

I  I  il-diiii  rr  1  1  , 1'o.i.ads.  <jr  07.1  per  cent,  iihove  ;lic 

!  !  !'  I,  precisliiij;  iiionth’s  total. 

I  4  I.-K.lil-IU,.  1,11-,.  , 

I'  vl.,  .  u  '  opj3er  production  in  (  anadii 

■  .  , I.  ''Im-.s  1 4  I  diiriii;;  Scptcnilicr  la.st  .idviincel  8.7 

|l;.  (••■I'l  I*'!'''!'  cent,  to  ::o.554,88l  pounds  fni.-i, 

1 ,  I  ■  It  '*"■  August  total  of  2S,099.7')2 

Or..ili.'  .  i4i'"'Kml.s,  the  Burciiu  r'-jiorts.  'Cli,. 

■  ■  I  ■(  I  mber.  19:!2.  output  w  a.s  IS.S  ll, 

■;  Vi"r^'  Ic"'' 

I  *  I  M  Ii'ificI  (  ariooo  I  M  1' 

S' 14  rApurts  (if  (•np|i<'r  (Inrin;4  i'fpttM;- 
1  t  .\ii‘b(Miy  (,'.lrl  M  ;  Itor.  ItLjo,  t(p;])U>ll  Ji;.  1  liTi.lK" •  p  Hinds 
!.!  i  [■' I  valued  ;|,  .$1,797,993.  (OtlRiared  willi 

I  i  :  i  i„.r.it,.s<.n.7:".,i  mi*''*'  Aiiyiis!  «  xnoi'ts  f,f  2 1 ,3(18,0, '1(1  ! 
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PROVIDING 
A  COMPLETE 

SERVICE 

With  its  own  modern  refi¬ 
nery  in  Montreal  ...  its 
six  bulk  stations  in  Mont¬ 
real,  Quebec  city  and  other 
strategic  points  .  «  .  with 
over  500  service  stations  and 
outlets  throughout  Quebec 
. . .  Champlain  Oil  Products , 

Ltd.,  annual  total  sales  ex¬ 
ceeding  26,000,000  gallons. 

For  courteous  service, 
and  for  dependable  gaso¬ 
lines  and  oilproducts,look 
for  the  Champlain  sign. 

ETHYL  BENZOL 

LUBRICANTS 

WHITE  GASOUNE  SPEOAL  PURPLE 

CHAMPLAIN 

OIL  PRODUCTS 

LIMITED 


j  1  va  hied  ;i(  .$1,797,993.  (OURiared  willi 
..jtlic  Aiiyiis!  «  xports  of  21,3(18,0,1(1 


THF.  WHITF  PUMP 


